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Gl POND E. L. pu Pont DE Nemours 
& COMPANY 
Wimincton, DeLaware: August 19, 1940 


The Board of Directors has declared this day a 
dividend of $1.12%4 a share on the outstanding 
Preferred Stock, payable October 25, 1940, to 
stockholders of record at the close of business on 
October 10, 1940; also $1.75 a share, as the third 
“interim” dividend for 1940, on the outstanding 
Common Stock, payable September 14, 1940, to 
stockholders of record at the close of business 
on August 26, 1940. 

W. F. RASKOB, Secretary 








INTERNATIONAL SALT COMPANY 
475 Fifth Avenue, New York, N. Y. 


A quarterly dividend of THIRTY-SEVEN 
and ONE-HALF CENTS a share has been de- 
clared on the capital stock of this Company, 
payable October 1, 1940, to stockholders of 
record at the close of business on September 14, 
1940. The stock transfer books of the Company 


will not be closed. 
H. J. OSBORN, Secretary. 





GETS) AMERICAN 
CAN COMPANY 


PREFERRED STOCK 
On July 23rd, 1940 a quarterly dividend of 
one and three-quarters per cent was declared 
on the Preferred Stock of this Company, pay- 
abie October Ist, 1940, to Stockholders of 
record at the close of business September 17th, 
1940. Transfer Rooks will remainopen. Checks 


will be mailed. R A. BURGER, Secretary. 





Dividend Notice 






The Board 
of Directors today 
declared the — quar- 
terly dividend $1.37 per 
share on the 5% % Cumulative / 
Convertible Preferred Stock of 
this Corporation payable October 
1, 1940 to stockholders of record 
September 10, 1940. Checks will 
be mailed. 
Ss. W. DUHIG, 
Vice-Pres. and Treas. 














SHELL UNION OIL 
CORPORATION 





THE ATLANTIC REFINING CO. 


NUMBER 
18 


PREFERRED 
DIVIDEND 





At a meeting of the Board of Directors 
held August 26, 1940, a dividend of 
one dollar ($1) per share was declared 
on the Cumulative Preferred Stock, 
Convertible 4% Series A, of the Com- 
pany, payable November 1, 1940, to 
stockholders of record at the close of 
business October 4, 1940. Checks will 











be mailed. W. M. O'CONNOkK 
August 26, 1940 Secretary 
Allied Chemical & Dye Corporation 


61 Broadway, New York 

















Notices 








PAULISTA RAILWAY COMPANY 
4Companhia Paulista de Estradas de Ferro) 


First and Refunding Mortgage 
7% Sinking Fund ld Bonds 


The Undersigned have received funds 
for the payment of the March 15, 1940 
interest on the above Bonds. 

The Undersigned will, on and gafter 
August 28, 1940, be prepared to make 
payment of the interest to the holders of 
the March 15, 1940 coupons, upon presen- 
tation and surrender of such coupons at 
the office of the Undersigned. 

LADENBURG, THALMANN & CO. 
Fiscal Agents, 
25 Broad Street, New York 











———" 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A quarterly dividend ot $1.06% on the Con- 
vertible Preference Stock, $4.25 Series of 1935, 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION has been declared payable 
October 1, 1940, to stockholders of record at the 
‘lose of business on September 10, 1940. The 
ar oy books will not close Checks will be 
mal 


Common Stock, Dividend 


\ quarterly dividend of $1.00 per share in cash 
has been declared on the Common Stock of 
COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable October 1, 1940, to 
stockholders of record at the close of business 
September 10, 1940. The transfer books will not 
close. Checks will be mailed. 

. JOHN 1. SNYDER, Treasurer 


August 29, 1940 








August 27, 1940 


Allied Chemicai & Dye Corporation 
has declared quarterly dividend No. 78 
of One Dollar and Fifty Cents ($1.50) 
per share on the Common Stock of the 
Company, payable September 20, 1940, 
to common stockholders of record at the 
close of business September 9, 1940. 


W. C. KING, Secretary 








KANSAS CITY POWER & LIGHT COMPANY 
First Preferred, Series B, Dividend No. 55. 
Kansas City, Missouri. August 23, 1940. 

The regular quarterly dividend of $1.50 per 
share on the First Preferred, Series ‘‘B,’’ Stock of 
the Kansas City Power & Light Company has 
been declared payable October 1, 1940, to stock- 
ene record at the close of business September 

All persons holding stock of the company are 
requested to transfer on or before September 14, 
1940, such stock to the persons who are entitled 
to receive the dividend. 

H. C. DAVIS, Assistant Secretary. 





THE CHESAPEAKE AND OHIO RY. CO. 


A dividend for the third quarter of 1940 of one 
dollar per share on Preference Stock, Series A, 
and of seventy-five cents per share on $25 par 
common stock ($3.00 share on $100 par com- 
mon stock) will be paid October 1, 1940, to stock- 
holders of record at close of business September 6, 
1940. Transfer books will not close. 


H. F. LOHMEYER, Secretary. 





























STAMP COLLECTION 


Comprising about 1,000, all 
different, all over 50 years old. 
Some rare ones catalogued by 
Scott up to $250. 


Owner would sell entire collec- 
tion, or selections, at big dis- 
counts off Scott prices. 

As part or entire payment 
would accept suitable small car. 

Enquiries will receive prompt 
attention. Betts c/o Com- 
mercial & Financial Chronicle, 
25 Spruce St., N. Y. 








UNION CARBIDE 
AND CARBON 
CORPORATION 


v 


A cash dividend of Sixty cents 
(60c.) per share on the outstand- 
ing capital stock of this Corpora- 
tion has been declared, payable 
October 1, 1940, to stockholders 
of record at the close of business 
September 6, 1940. 


ROBERT W. WHITE, Treasurer 





























K. SHERIDAN HAYES 


announces removal of his 
WASHINGTON OFFICE 
to 
Shoreham Building 
WASHINGTON, D. C. 


where he will continue to advise 
in the 


ADJUSTMENT OF TAXES 





The current quarterly dividend 
of $1.25 o share on $5 Dividend 
Preferred Stock and a dividend of 
25 cents co shore on Common 
Stock have been declared, pay- 
able September 30, 1940, to re- 
spective holders of record August 30, 1940. 


THE UNITED GAS IMPROVEMENT CO. 


1. W. MORRIS, Treasurer 
June 25, 1940 Philadelphia, Pa. 
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OFFICE OF NORTHERN STATES 
POWER COMPANY (WISCONSIN) 


Chicago Ilinois 
The Board of Directors of Northern States Power 
Company (Wisconsin), at a meeting held on 
August 20, 1940, declared a dividend of one 
and ene-quarter per cent (14%) per share on 
the Preferred Stock of the Company, payable by 
check September 3, 1940, to stockholders of rec- 
ord as of the close of business August 20, 1940, 
for the quarter ending August 31, 1940. 
N. H. BUCKSTAFYF, Treasurer. 
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The Financial Situation 


UST a year ago the current war broke out on 
J the continent of Europe. He would have been 
pronounced a madman who at that time predicted 
the events which have come to pass within the 
twelve months that have since elapsed. A single 
nation, in successive campaigns which evidently 
had been carefully planned and most meticulously 
prepared for, has over-run Poland, Norway, Den- 
mark, Holland, Belgium, Luxemburg, and France. 
and is today battering at the island Kingdom of 
Guat DAR. 2 oe 
belatedly entering the con- — 
flict, is now busily engaged 
in adding to the embarrass- 
ments of the British Em- 
pire. A year ago the Mag- 
jnot Line, so-called, was by 
every one except Germany 
considered to be impreg- 
nable; France, with what 
aid Great Britain could 
afford, secure from direct 
attack by Germany; and 
the British navy quite 
capable of complete con- 
trol of the sea and of 
effectively shutting off 
Central Europe from ac- 
cess to many if not most 
of the outside sources of 
materials. Today Herr 
Hitler is for the moment 
at least the unquestioned 
master of the Continent, 
and his legions of the air 
are, with the aid of his 
ally, Signor Mussolini, 
raising the question as to 
whether Great Britain it- 
self may not be ‘bottled 
up” in somewhat the way 


States, 


States even 


ment, 


ernment at 


men in a free land. 


It Must Be Eliminated, But——— 

At the eleventh hour. . 
[to the Burke-Wadsworth bill] was introduced 
by New Deal Senators Overton and Russell, 
and passed by the Senate, which gives the in 
President, whenever the Secretary of War 
or the Secretary of the Navy is unable to 
arrive at an agreement with the owner of 
any plant or facility which is deemed neces- 
sary for national defense, power to acquire 
such plant or facility. 

In addition, he may take immediate posses- 
sion of the plant or facility and may operate 
it by Government personnel. 
ment gives the President of the United States 
absolute and arbitrary control of virtually 
the entire economic system of the United | 
for within the term “facility” all to be 
American business, and perhaps American 
agriculture, could conceivably be included. 
Likewise, the discretion to determine when 
and whether there is a disagreement will lie 
entirely with the President. 

No such sweeping powers were ever here- 
tofore granted to a President of the United 
in time of war. 

ment, if it becomes law, will further impede 

and disorganize the defense program at the 

very time when we must speeditup. .. . 

It will further stop normal 
expansion, increase the depths of the pres- 
_.ent depression and cause further unemploy- 


It is said that if men are to be conscripted, 
wealth must be conscripted. 
ment is taken literally, if our assets and 
enterprises are to be taken over by the Gov- 
discretion, 
understand what we are undertaking to 
defend. For my part, I want to defend free 
Neither I nor any one 


its sole 


and equipment. The French army, “‘the finest in 
Europe,”’ has been quickly and utterly crushed by 
reason of unimaginative leadership and utter want 


of modern equipment. It is to be doubted whether 


in all history a more eventful or a more astonishing 
twelve-month period is to be found. 


In Retrospect 


Yet in retrospect it must appear to every thoughtful 
observer most remarkable that the general course 
of events should not have 

~ |i) been expected. Naturally 
no one could foresee the 
events of the period in 
detail or in the sequence 
which they actually 
took place, but the seeds 
of the broader develop- 
ments were sown long be- 
fore the beginning of the 
war and were plain for all 
to see. That they were 
not observed and _ inter- 
preted accurately appears 
a tribute to the 
economic opthalmia and 
the general delusions which 
seem to have possessed 
much the larger part of 
the world for a decade 
or more past. That France 
with her New Deal, which 
the departure of M. Blum 
from office did not eradi- 
cate, but merely ameli- 
orated, and Great Britain 
with her New Deal-ish 
fol-de-rol, coupled with the 
typically British complac- 
ency and love of leisure, 
could have hoped to cope 


. an amendment 


This amend- 


This amend- 


industrial 


If this state- 


I cannot 


else can do so without proper guarantees of 
our freedom. 

The “conscription of wealth” is a phrase 
without meaning. In the event of emer- 
gency, the industries and assets of this 
country are at the disposal of the people. 
Let us not create that emergency before it 
actually exists by setting up a potential 
dictatorship.—Wendell L. Willkie. 

The amendment must of course be elimi- 
nated before the measure in question becomes 
law, but fully as important, the significance 


successfully with a fanati- 
cally active and productive 
Germany bending all her 
energies toward one and 
only one plainly evident 
goal—armament—now ap- 
pears almost incredible. 
That self-confidence of this 


which had been planned 
for Germany. 

Twelve months ago the 
question on every one’s 
lips was: How long can 
Germany hold out in a 
war which is taking and 
apparently must take the 





| 
| 


form of a prolonged eco- 
nomic, rather than a | 











| of its inclusion by the Senate under New 
Deal influences must not be overlooked. 


misplaced variety contin- 
| ued to rule in both 





= 








strictly military, form? 
Today we are asking whether Great Britain can 
hold the German hordes at bay long enough for 
the issue to be more or less decisively settled by 
blockades and counter-blockades. Meanwhile the 
much publicized British blockade is endangering 
her own former ally in larger degree even than her 
enemy, and several wholly innocent quondam neutral 
countries are along with France facing a winter 
which apparently must for them be much more 
trying than any which the German people are likely 
to be called upon to face at present. A “poorly 
trained” and “not too well equipped’? German 
army has proved itself to be the equal, if not the 
superior, of any ever before seen both in training 


countries until the day 
that disaster, cruel and irrevocable, broke suddenly 
upon them is even more incredible. That well 
informed observers from without—here in the 
United States, for example—could have so fully 
shared these views is another circumstance which 
adds to the fantastic coloring of the picture. 
Whether the British and French people now that 
their house of cards has tumbled so unceremoniously 
about their ears have come to a full realization of 
the essential nature of their errors is not wholly 
clear, due in part at least to the censorship which 
leaves the people outside of the countries, and prob- 
ably most of those inside them largely in the dark 
as to what is really taking place. In any event, how- 
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ever, that is their own affair. What is much more 
to the point, as far as the people of the United States 
are concerned, is the question as to whether we, 
spared by Providence the fate of our friends in 
Europe, have drawn the necessary conclusions from 
their experience and are now ready to apply them 
to ourselves. The only reason that we have not 
shared their fate is the circumstance that thousands 
of miles of stormy ocean waters separate us from 
the nation which evidently still believes in work and 
which is, whether we like it or not, fired with a burn- 
ing ambition to find additional outlets for its 
energies and initiative. France learned New Dea! 
ideas from us. Great Britain, traditionally con- 
servative and practical, in part at least succumbed 
to the pervasive influence of the professional re- 
formers and quack economists which have poved 
such a curse on this side of the Atlantic. 

These foreign peoples, having taken a leaf from 
our note books and having embodied them in active 
policies of statecraft, have paid or are paying the 
penalty. They may or may not have come to their 
senses. But have we? The answer to that ques- 
tion is far from clear at the present moment, and a 
clear, definite and emphatic answer is most urgent. 
The world is not likely to remain indefinitely peopled 
half by thin-blooded, dreamy, impractical dilettantes 
seeking by magic to improve their lot without toil or 
sweat, and half by peoples who systematically, 
persistently. and aggressively proceed to create or 
to take what they want. There is no thought in our 
mind of putative attacks or invasions by an in- 
toxicated Germany dominated by a bloodthirsty and 
incredibly ambitious madman _ reckless of time, 
space, and hazards and unmindful of the practical 
things of life. Such stories seem to us to be of such 
stuff as dreams are made on. Our real danger lies 
elsewhere, and in a wholly different sphere. 

It may be that Great Britain has learned her 
lesson in time and having learned it, may, thanks 
to her geographical position, emerge the winner of 
the present war, but if so she will have won it by 
reason of her abandonment of her complacent ways 
and of the dislike of her people for hard and 
persistent work. It may be that Germany will 
presently merge the victor over Great Britain as 
she did in the case of France and the others. In 
either case we shall be faced with a post-war situa- 
tion in which we alone among the great nations still 
worship at the shrine of economic magic and plain 
indolence—that is, unless we, too, come to our 
senses meanwhile. It may be, of course, that the 
outcome of the present war will be of some other 
order, but whatever its outcome there can be little 
question that a most trying situation will follow in 
which the people of Europe will be erying out for 
an opportunity to earn a decent living and to re- 
build what has been destroyed during the holocaust. 
This world will not then be a wholesome place for 
any people whose economic loins are not girded for 
effective action. 

What Have We Learned? 

Have the plain lessons of the past year found ef- 
fective lodgment in the minds of the American 
people? Possibly, but certainly there is little to in- 
dicate that they have been taken to heart in Wash- 


ington. On Thursday evening the Democratic can- 


didate for the Vice-Presidency delivered his “ac- 
ceptance address.’ It is scarcely likely that the 
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President, the managing director of the New Deal, 
who has said that he will have no time to go before 
the people during the campaign, was unaware of 
what Mr. Wallace, his own personal choice foisted 
upon the Democratic party, was to say on that oc- 
‘asion, or that he, knewing what was to be said, did 
not approve of it. “Roosevelt vs. Hitler” would have 
been an appropriate title of the address actually 
delivered. If the President and his advisers have 
learned anything of vital consequence from the 
catastrophic and astounding developments in Eu- 
rope during the past year, evidence of it should most 
assuredly be found in what Mr. Wallace had to say 
upon such an occasion upon such a topic. Yet one 
looks in vain for anything except the usual political 
balderdash and a vehement defense of the whole 
course of the New Deal coupled with assurance that 
the same old destructive tactics, so disastrous to 
France and so nearly so to Great Britain, will be 
continued indefinitely should Mr. Roosevelt be again 
returned to office. 

It has been said that France was well prepared 
to re-fight the World war, but that Germany having 
prepared herself to wage a war in 1940, found few 
obstacles in her path when hostilities on the Con- 
tinent began in earnest. Mr. Wallace would prepare 
us for war, which he appears to believe threatening 
us and for whatever else may be in store for us, by 
a continuation of economic policies which were 
tried, discredited, and discarded long before Ger- 
many as a nation came into existence. What is 
worse, he seemed to feel under the necessity of dis- 
tracting the attention of the people from the real 
issues of the day by attempting to frighten them out 
of their senses, and by setting up the contention 
that the people of the United States must return Mr. 
Roosevelt to office for the simple reason, if for no 
other, that Hitler wants him defeated! 

“We must face the fact,” runs this remarkable 
utterance,” that the dictators have definite designs 
against this hemisphere. Their tactics here as in 
Europe are to divide and conquer. . . . Out of the 
confusion they have created they hope to build 
political power and eventually military power. ... 
If the Americas present to the Axis powers the same 
divided front as the democracies of Europe presented 
to them we shall assuredly walk the same path to 
destruction and lost freedom. . . . The fact that our 
Presidential campaign and election come now is 
most welcome to the dictators. They hope to get 
rid of the unyielding Roosevelt. . . . Most Repub- 
licans may not yet realize it, but their party is the 
party of appeasement in the United States today. 
It is the party that the totalitarian powers will back 
in every way possible.” And much more of the 
same order. 

It was a most unworthy effort, of course, and one 
which, we should suppose, the voter must take as an 
affront to his intelligence. The really important 
point is, however, the total absence of the slightest 
indication of having learned anything at all from 
the eventful year just past. If this stream of al- 
most unintelligible gibberish is to be taken as giving 
the key to the New Deal election campaign, then 
the only hope of progress in preparing ourselves 
for the really probable eventualities of the coming 
years is, of course, to turn at once to other leaders ; 
and it must added that while the President himself 
and some of his other spokesmen have not been 





1180 


quite so contemptuous of the intelligence of the 
average man, none of them have given any evidence 
whatsoever of embodying the plain lessons of the 
past year in programs or proposals for the future, 
but have on the contrary been stout in their defense 
of past follies and heated in their assurance of a 
continuation of them in the future. 

Fortunately, however, the fact that the New Deal 
managers have been unable or unwilling to learn is 
not conclusive evidence that the American people 
are so obstinately Bourbon. There is more encourag- 
ing evidence that light is beginning to dawn upon 
the people, but the situation in this respect is not 
yet fully clear and probably will not be until the 
votes are counted this autumn. 


Federal Reserve Bank Statement 
FICIAL banking statistics reveal, this week, 
another advance in the monotonous climb of 
our monetary gold stocks and idle credit resources 
to ever more unprecedented levels. The gold in- 
crease varies little from week to week, and for the 
period ended Aug. 28 is reported at $71,000,000, rais- 
ing the monetary stocks to $20,871,000,000. To- 
vether with a considerable disbursement of funds 
from the United States Treasury general account 
with the Federal Reserve banks, this made for a 
sharp advance of member bank reserve balances 
with the 12 regional institutions. Currency in cir- 
culation moved up $30,000,000 to $8,006,000,000, 
which provided a modest offset to the upward trend 
of idle credit totals. Foreign bank deposits also 
continued to rise, indicating that only part of the 
metal flowing into the United States Treasury is 
being utilized to defray armaments and other costs 
of the shippers. Excess reserves of member banks 
over legal requirements nevertheless increased $79,- 
000,000 in the statement week to $6,490,000,000. 
Unless the Treasury does some extensive borrowing, 
either directly of indirectly, it would seem that the 
advance of excess reserves will continue. There is, 
however, no indication of an effective demand for 
credit accommodation. The condition statement of 
weekly-reporting New York City member banks re- 
flects an unchanged total of business loans, at 
$1,691,000,000. Loans by the same banks to brokers 
and dealers on security collateral declined $14,- 
000,000 to $259,000,000. 

Although the market for United States Treasury 
issues was quiet and stable during the statement 
week, it appears that the regional institutions re- 
sumed open market operations during that period. 
Holdings of Treasury obligations fell $4,274,000 to 

2,441,654,000, all of the drop taking place in notes, 
which fell to $1.122,458,000, while holdings of Treas- 
ury bonds were motionless at $1,319,196,000. Gold 
certificate holdings of the regional banks increased 
$75,000,000 to $18,561,978,000, but other cash dipped 
slightly, and total reserves were up only $69,334,000 
to $18,922,194,000. Federal Reserve notes in actual 
circulation advanced $24,301,000 to $5,334.240,000. 
Total deposits with the 12 banks increased $33,- 
823,000 to $15,826,840,000, with the account varia- 
tions consisting of an increase of member bank re- 
serve balances by $97,280,000 to $13,515,998,000; a 
decline of the Treasury general account by $76,- 
180,000 to $813,094,000; an increase of foreign bank 
deposits by $21,229,000 to $888,288,000, and a de- 
crease of other deposits by $9,006,000 to $609, 
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460,000. The reserve ratio improved to 89.4% from 
89.3%. Discounts by the 12 regional banks in- 
creased $790,000 to $3,848,000. Industrial advances 


were down $8,000 to $8,553,000, while commitments 
to make such advances fell $3,000 to $8,238,000. 


The New York Stock Market 


EALINGS on the New York stock market re- 
D flected a slow but fairly steady price advance 
this week, which most observers related to the indi- 
cations of a little actual progress in the defense 
program that Washington talks about interminably. 
Some sizable contracts for ships, airplanes and other 
materials are being let, after weeks and months of 
delay. These encouraging indications overshadowed 
ihe still unsettled question of excess profits on 
armaments orders. Although the House now has 
ucted on a proposal for excess profits taxation, the 
Senate may wel! change the provisions drastically 
in its forthcoming debate on the measure. Ordinary 
business in the United States holds to a reasonably 
200d level, and it is quite possible that enormous 
armaments orders from the United States Govern- 
ment will stimulate matters sharply in coming 
months and years. These are doubtless the reasons 
for the modest advances in stock prices recorded 
during the week now ending. The European war 
reports afforded nothing of an optimistic nature, 
while other aspects of foreign affairs were similarly 
depressing. The political campaign within the coun- 
try is proceeding rather quietly, and financial ob- 
selvers are paying only the required attention to 
the debates. 

Gains on the stock market were spasmodic, and 
But the 


profit-taking setbacks were not lacking. 
general trend plainly was toward higher prices, and 
it is especially significant that the upswing was 
most pronounced during the most active trading of 


the week. Dealings last Monday on the New York 
Stock Exchange were almost at record low levels, 
the turnover amounting only to 161,440 shares. A 
somewhat larger volume developed thereafter, with 
the 500,000-share level topped yesterday, when the 
most vigorous improvement of the week took place 
in prices. This is not to say that a 500,000-share 
day represents anything even remotely resembling 
an active market, but such things are relative in 
these days of continuing adversities for the financial 
community. Hopeful aspects require a little em-‘ 
phasis, even if they are of the minor sort. It can 
be noted in passing that this dullest of all summers 
now is reaching its end, with an improvement in 
financial business at least possible after the Labor 
Day suspension. 

In the listed bond market a generally favorable 
tone prevailed during the week. Underwriters had 
no difficulty in disposing of the few sizable issues 
of new bonds and stecks which appeared on the mar- 
ket. 

United States Treasury securities slowly ad- 
vanced, and a good trend appeared also in best-grade 
utility, railroad and industrial obligations previ- 
ously outstanding. The speculative bond market 
was inclined to follow the lead of the equities 
division, with railroad issues slowly forging ahead 
and most other groups likewise firm. Foreign dollar 
bonds were quict and irregular. Commodity mar- 
kets either held their ground or moved modestly 
higher. Wheat and other agricultural staples re- 








Volume 151 


flected quiet demand in the pits. Base metals were 
steady. Foreign exchange trading remained cut 
and dried under the numberless official regulations 
of foreign countries. Free sterling still is quoted, 
but at levels corresponding to the official rates for 
the British unit. Gold continued to move toward 
the United States in heavy volume. 

On the New York Stock Exchange eight stocks 
touched new high levels for the year while 15 stocks 
touched new low levels. On the New York Curb Ex- 
change three stocks touched new high levels and 13 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 88,380 shares; on Monday, 161,440 
Shares; on Tuesday, 224,090 shares; on Wednesday, 
381,580 shares; on Thursday, 264,760 shares, and on 
Friday, 563,510 shares. 

On the New York Curb Exchange the sales on 
Saturday were 13,490 shares; on Monday, 26,470 
shares; on Tuesday, 38,375 shares; on Wednesday, 
08,540 shares: on Thursday, 47,205 shares, and on 
Friday, 77,645 shares. 

A repetition of previous dull sessions was the lot 
of the stock market on Saturday last as the volume 
of business once again shrank toward the lowest 
levels since World War days. Price variations were 
most negligible, brokers preferring to be free from 
fresh commitments over the week-end. A mixed 
irend accompanied a quiet opening, with a notice- 
able lack of regular leaders in early trades. After 
moving within a narrow orbit most of the morning 
the market closed firm and mixed. Monday offered 
little to brokers in the way of price improvement or 
a broader volume of sales. Motor stocks came in 
for some interest on the strength of 1941 models 
making their appearance. Some impetus was also 
afforded steel shares by a further increase in steel 
production. Throughout the market’s pattern per- 
sisted without alteration and equities closed steady 
and mixed. Brokers on Tuesday again maintained 
a watchful waiting attitude to see what the morrow 
would bring forth. In the way of domestic news, 
excess profits tax legislation as proposed by the 
House Ways and Means Committee appeared des- 
tined to become law. Confronted with so many 
vital matters awaiting clarification, the market 
could show little initiative and just bided its time 
in its usual dull manner. In the initial period 
stocks eased fractionally, and from then on followed 
a narrow groove. Early afternoon witnessed a mod- 
est firming of values. At closing time sales tapered 
off and leading stocks correspondingly declined from 
their best level. The favorable interpretation placed 
by Wall Street on the excess-profits tax bill now 
before Congress produced marked strength in indus- 
trial shares on Wednesday, and its good effects ex- 
tended through the whole market structure. Ad- 
vances ranged from one to three points, thus break- 
ing through to former high resistance levels. Some 
reaction later occurred which reduced the day’s best 
gains, but notwithstanding this, final prices ruled 
one to two points better than their previous close 
and at the best levels of the month. The approach- 
ing Labor Day holiday, next Monday, and some dif- 
ference of opinion in Congress as to what forms 
the excess-profits tax and conscription bills should 
assume left traders mostly indifferent on Thursday 
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to any wholehearted market participation. Sales 
transactions fell off and profit-taking had 4 re- 
straining influence in any effort to push values to 
new high peaks. Despite.dulness in most sections 
of the list, aviation shares, aided by defense orders 
for both branches of the United States service, at- 
tracted traders’ interest and stocks of the companies 
involved advanced briskly to two points. Fractional 
gains were also noted in other similar shares. Other 
groups were mildly affected by the spurt in aircraft 
shares, but weakened as the day wore on. Frac- 
tional declines characterized steel, motor, copper, 
rubber, oil, paper and electrical equipment groups. 
The market on Friday moved at an accelerated pace, 
and trading was the broadest in many weeks. Prices 
were mostly higher from the opening, best levels 
being attained in the third hour. From then on a 
lull set in, but equities held close to the day’s best 
values. The scope of the advance embraced all 
groups, with gains running from fractions to above 
two points. A comparison of closing prices for yes- 
terday with final quotations on Friday of last week 
reveal a definitely higher trend. 

General Electric closed yesterday at 33%4 against 
3314 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 28 against 2734; Columbia Gas & 
Electric at 554 against 53g; Public Service of N. J. 
at 3434 against 345g; International Harvester at 
45 against 44144; Sears, Roebuck & Co. at 80% 
against 7734; Montgomery Ward & Co. at 415 
against 397,; Woolworth at 323g against 32%, and 
American Tel. & Tel. at 1613g against 161. 

Western Union closed yesterday at 1814 against 
1734 on Friday of last week; Allied Chemical & Dye 
at 156 against 15314; E. I. du Pont de Nemours at 
16714 against 16414; National Cash Register at 12 
against 11144; National Dairy Products at 135% 
against 1314; National Biscuit at 19 against 19; 
Texas Gulf Sulphur at 31% against 3114; Loft, Inc., 
at 22 against 21; Continental Can at 40 against 
3754; Eastman Kodak at 130 against 126; Standard 
Brands at 63g against 6144; Westinghouse Elec. & 
Mfg. at 101 against 98°4; Canada Dry at 14% 
against 1414; Schenley Distillers at 97% against 91, 
and National Distillers at 207% against 201%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 155% against 147% on Friday of 
last week; B. F. Goodrich at 1154 against 1114, and 
United States Rubber at 19° against 18. 

The railroad stocks extended their gains of the 
previous week. Pennsylvania RR. closed yesterday 
at 21 against 195% on Friday of last week; Atchison 
Topeka & Santa Fe at 1644 against 15; New York 
Central at 125 against 1144; Union Pacific at 8534 
ex-div. against 85; Southern Pacific at 8144 against 
734; Southern Railway at 11% against 11, and 
Northern Pacific at 74% against 614. 

Steel stocks reflected the increased operating rate 
of the steel industry with further gains the present 
week. United States Steel closed yesterday at 5414 
against 5114 on Friday of last week ; Crucible Steel 
at 2914 against 2754; Bethlehem Steel at 79% 
against 76, and Youngstown Sheet & Tube at 324g 
against 30. 

In the motor group, General Motors closed yester- 
day at 48 against 4614 on Friday of last week; 
Chrysler at 751% against 71144; Packard at 3%4 
against 314; Studebaker at 734 against 744, and 
Hupp Motors at % against 9/16. 
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Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3434 against 54 on Friday of last week ; 
Shell Union Oil at 81% against 81%, and Atlantic 
Refining at 2134 against 22. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 211% ex-div. against 2014 on Friday of 


last week; American Smelting & Refining at 3914. 


against 3614, and Phelps Dodge at 2914 against 28. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 75% against 714 on Friday of last week; 
Boeing Aircraft at 145% against 1352, and Douglas 
Aircraft at 73 against 681. 

Trade and industrial reports of the week indicated 
little change in the volume of business conducted 
in the United States. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 913% of capacity, which is the 
best rate so far attained this year. It compares 
with 89.7% last week, 90.4% a month ago, and 63.0% 
on the eve of the war declarations last year. Pro- 
duction of electric power for the week ended Aug. 24 
was reported by Edison Electric Institute at 2,570,- 
618,000 kwh., against 2,606,122,000 kwh. the preced- 
ing week and 2,554,750,000 kwh. in the correspond- 
ing week of 1939. Car loadings of revenue freight 
for the week to Aug. 24 were reported by the Asso 
ciation of American Railroads at 761,002 cars, a rec- 
ord high for the year. The figure represented a gain 
over the previous week of 17,881 cars, and over the 
similar week of last year of 77,096 cars. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 73c. against 6914¢c. the close on 
Friday of last week. September corn closed yester- 


day at 615gc. against 6034¢. the close on Friday of 


last week. September oats at Chicago closed yester- 
day at 2%. against 27l4c. the close on Friday of 
last week, 

The spot price for cotton here in New York closed 
yesterday at 9.93c. against 9.86c. the close on Friday 
of last week. The spot price for rubber closed yes- 
terday at 19.31c. against 19.57c. the close on Friday 
of last week. Domestic copper closed yesterday at 
1lc., the close on Friday of last week. In London 
the price of bar silver closed yesterday at 223g pence 
per ounce against 23 5/16 pence per ounce the close 
on Friday of last week, and spot silver in New York 
closed yesterday at 34%4c., the close on Friday of 
last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.03 against 
$4.02 the close on Friday of last week. 


European Stock Markets 


TOCK markets in, European centers were quiet 
this week, save for a sharp upswing at Amster- 
dam. Perhaps the most remarkable thing about the 
European markets is that they are operating at all, 
after a full year of a major war. Defying many pre- 
dictions that a war would mean the end of capitalism 
and of individual enterprise, the stock and bond busi- 
ness in Europe carried on quite simply, and at price 
levels that have shown relatively little variation 
throughout the last 12 months. In the week now 
ending small dealings were reported on the London 
Stock Exchange, as brokers often were more concerned 
with discussions of the nightly air raids than with 
trading. Gilt-edged and industrial issues alike were 
well maintained. A modest flurry developed in 
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South African gold stocks, but the demand was soon 
satisfied. There are still no reports of dealings on the 
Paris Bourse, which is assumed to be functioning be- 
hind the veil of silence imposed upon the occupied 
area of France by the German military authorities. 
In the Amsterdam market a series of sharp price 
gains developed during the week. Advances of 10 to 
20 points sometimes occurred in a single session, lead- 
ing to the suspicion that a flight from currency may 
be causing the movement. Trading at Berlin was 
extremely dull and a modest improvement of prices 
seemed to be the rule. 


American Defense 

R*™ D legislative progress was made in Washing- 

ton this week toward the defense of the United 
States against any aggression that may develop from 
abroad, and if the mere passage of laws were adequate 
the country even now would be absolutely impreg- 
nable. Unfortunately, there seems to be the utmost 
confusion in Administration circles as to practical 
measures that should be adopted. Whether the 
country will obtain defensive arrangements and equip- 
ment really designed for this important task remains 
to be seen. The Senate finally voted on Wednesday 
the so-called selective service bill, which is neither 
more nor less than a conscription measure. In addi- 
tion to providing for conscription of males between 
the ages of 21 and 31, this unprecedented peacetime 
legislation also provides the Government with power 
to draft private industrial plants. The bill, which is 
still to be acted upon by the House, thus gives the 
Administration almost all the totalitarian authority 
which it professes to find abhorrent in other countries. 
In the House a tax bill was voted Thursday which 
provides rates of 25 to 50% on corporate excess profits 
and this measure was sent to the Senate. President 
Roosevelt signed on Wednesday a bill empowering 
the President to call out the National Guard. In 
these and other ways the liberties of American citizens 
were surrendered with excessive haste to a regime 
which has displayed incredible capriciousness in the 
conduct of foreign affairs. It remains evident, 
meantime, that a foreign policy along the simple 
lines laid down by Washington, Jefferson and other 
able leaders would make’ absurb many of the costly 
experiments upon which the country seems about to 
embark. Some able military experts hold, more- 
over, that the vast program desired by the Adminis- 
tration is sheerly nonsensical from a defensive stand- 
point. 

The program of the Administration with respect to 
Continental defense remains cloudy and plainly is 
tinged with politics. The United States group headed 
by the Mayor of New York City, F. H. LaGuardia, 
met at Ottawa last Monday with its Canadian coun- 
terpart to study the problems of Canadian defense. 
Mr. LaGuardia promptly returned to New York, 
after the initial meeting, while the other members 
started a tour of inspection of the Canadian defenses. 
Since the facts of Canadian defense certainly must be 
available to this joint commission without inspection, 
it would appear that nothing more than a waste of 
time is implied by the tour. Bermuda authorities 
revealed last Saturday that an airplane base may be 
made available to the United States in those islands 
of high strategic importance, and this is one of the 
few signs of real progress toward American defense. 
Oddly enough, Uruguay was reported on the same day 
to have been rebuffed by the United States in an 
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offer to provide naval and air bases for hemisphere 
defense. The Uruguayan proposal was that the bases 
be available to all American countries, which as- 
suredly accords with the spirit of the recent Havana 
conference. But the Uruguayan idea did not appeal 
to the United States Government, according to a 
Montevideo dispatch to the New York ‘Times.’ 
No explanation has been vouchsafed by Washington. 
Under Secretary of State Sumner Welles was named 
on Thursday as the United States representative on 
any emergency committee which might have to ad- 
minister the possessions of European countries in the 
Western Hemisphere under the Act of Havana. 
Fortunately, there is little reason at the moment to 
believe that this Act ever will be implemented. 
The strange melange known as American foreign 
policy was climaxed fittingly Wednesday, when 
Secretary of State Cordell Hull voiced publicly his 
faith in the Kellogg-Briand pact outlawing war as an 
instrument of policy among nations. The occasion 
was the 12th anniversary of the signing of this treaty 
by the few nations which have remained at peace and 
the many which have resorted to war. 


One Year of War 


S THE great European war draws to the end of its 
first year, all signs point to another extremely 

sad development in a conflict which has brought noth- 
ing but discouragement to the democratic countries 
and successes for the totalitarian States, which easily 
may turn out in the end to be Pyrrhiec victories. The 
aerial bombing attacks launched by Britain and Ger- 
many against each other tended ever more sharply 
in the direction of indiscriminate destruction of Lon- 
don, Berlin and other cities, with civilians the vic- 
tims on an increasing scale. The conflict turned, 
on the eve of the first anniversary, toward retaliation 
on both sides, and in the course of this process the 
sense of military chivalry seemed to diminish pro- 
gressively. Night bombing was the chief reliance of 
both air forces this week, notwithstanding the in- 
accuracy that necessarily attends such flying. De- 
spite the use of flare lights, it would appear that the 
incendiary and other bombs dropped by either side 
found marks mainly in civilian areas, and each side 
seemed to regard the damage it suffered as an occa- 
sion for inflicting still greater harm of a like sort on 
the adversary. This process, carried to its illogical 
conclusion, may mean death and destruction on an 
almost unimaginable scale. Indiscriminate bombing 
often has been predicted as the inevitable outcome of 
the Anglo-German war, and many have doubted 
whether civilization could withstand such a frightful 
test. Military objectives doubtless were harmed in 
both countries, as well as civilian abodes, but there is 
no evidence of flagging efforts, which makes it fairly 
clear that claims on both sides are highly exaggerated. 
The war reaches the end of its first wearying year 
today and starts on another tomorrow, for it was on 
Sept. 1, 1939 that German armies marched into 
Poland. Two days thereafter the British and French 
governments declared war on the Riech, and a long 
period of stalemate then began on the Western Front. 
The Russian Government attempted to take advan- 
tage of the situation by warring against Finland, and 
finally gained a sort of victory which stripped some 
border territory and a naval base from Finland. 
But the war only entered a decisive stage in April of 
this year, when Britain mined the territorial waters of 
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Norway and the Germans promptly invaded both 
Denmark and Norway. These Scandinavian coun- 
tries soon were made complete vassal States of the 
Nazi Reich. The situation on the Western Front 
changed dramatically on May 10, when German 
forces invaded the Low Countries and started their 
Blitzkrieg against France. In six weeks of intensi- 
fied fighting the British Expeditionary Force was 
pushed out of Flanders and German forces occupied 
all the Low Countries and much of France, rendering 
the great Continental ally of Britain hors de combat. 
Italy entered the war on the side of Germany on 
June 10, and the stage thus was set for the present 
phase of the great conflict, which finds the British 
Empire fighting the Rome-Berlin Axis on English 
soil and in the Mediterranean. Remaking of the 
map of the Balkans has been started, meanwhile, 
and prediction is idle as to the further startling turns 
that this strange war may yet take. 

The sort of night aerial bombing which now is be- 
coming general long has been an expedient of the 
British Air Force, but hitherto the targets have been 
selected with the utmost care that the situation would 
permit. When the Germans began their aerial siege 
of the United Kingdom, they sent over tremendous 
waves of aircraft on daytime forays. It would seem 
that this proved a costly game for the Nazi attackers, 
which fell in great numbers before the British Hurri- 
cane and Spitfire defenders. Weather conditions also 
became adverse and the Germans turned to night 
bombing by individual airplanes, in addition to occa- 
sional large flights of daytime squadrons. No less 
than 800 German airplanes were said to have flown 
over England, Scotland and Wales last Saturday, and 
in the small hours of Sunday morning London was 
subjected to bombing. The initial Nazi attack on 
the British capital was confined to the outskirts of 
the great city. In the course of the current week the 
night bombers of the Reich made their attacks ever 
closer to the heart of London. British bombers kept 
pace with this tendency and sent their bombs hurtling 
ever closer to the center of Berlin. Huge fires were 
reported in both capitals late this week, and each side 
cabled convincing photographs of apartment houses 
destroyed. The casualties admitted were said to be 
civilian casualties, and the losses invariably were said 
to be ‘trifling’ from the military viewpoint. Apart 
from these raids, the principal development of the 
aerial war was a further series of daytime raids by 
German craft against the British Midlands and other 
highly industrialized areas. Such daytime attacks, 
which afford at least a chance for accuracy, possibly 
are doing some real damage to British industry. 
Naval bases were bombed by the Germans day after 
day, while British aircraft bombed German military 
objectives with some persistence. 

Numerical superiority of the Germans in the air is 
an obvious fact, and it is occasioning the main trend 
of the current phase of the war. It is rather doubtful, 
however, that the Germans possess the means to lay 
Britain low. The defensive capacity of England in- 
creases day by day and the determination in London 
is to see the thing through to the point where an 
offensive can be launched against the Reich, possibly 
in 1941. The Reich forces, on the other hand, are 
believed by aerial experts to be only approaching a 
stage of complete preparation for the attack on Brit- 
ain. There were indications from Berlin, at the 
start of the week, that the final stage of the German 
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aerial Blitzkrieg against England now impends. 
The impression fostered by the German spokesman 
was that the preliminary destruction of British aerial 
facilities had been completed and that an intensive 
destruction of British industries would follow. It is 
true that German airplanes soared this week over city 
after city in England, but British fighter planes 
moved up to the attack on every occasion and 
sometimes forced the Germans to retreat without 
dropping bombs on any military objective. Aerial 
supremacy over England thus remains in an inde- 
cisive stage, and until that question is settled the 
Germans obviously are in no position to attempt a 
landing ofjlarge invading forces in the British Isles. 
One incident of the aerial conflict which may be 
indicative was a bombing of a dairy in the Irish 
Free State, last Monday. The Germans disclaimed 
responsibility, but Dublin demanded reparations from 
Berlin. Submarine sinkings of British ships were 
accelerated this week, but do not appear to be on 
a scale threatening the subsistence of the United 
Kingdom. 

The struggle between Britain and Italy produced 
few incidents of importance, this week. British 
bombers flew the long miles to Turin and other 
northern Italian industrial towns, where automobile 
and other plants were bombed repeatedly. Italy 
claimed that the British aircraft flew over Swiss 
territory, and the Swiss Government lodged a pro- 
test with England. There were fresh Italian bomb 
attacks against Gibralter, and some damage was 
caused to the Suez Canal by the Italian air force. 
On the border of Italian Libya and Egypt a sort 
of conflict continued, but it was not decisive. The 


British Fleet shelled an Italian port in Libya on 


several occasions. Rumors circulated at times to the 
effect that great sea battles were in progress or about 
to begin, but no real challenge was offered by the 
Italians to the British hold upon the Mediterranean. 
The French equatorial African region of Chad was 
reported on Wednesday to have declared for support 
of the British cause, and some Atlantic strips of 
French African territory followed suit, Thursday. 
These developments are not especially important, 
although they doubtless provide some comfort for 
Britain. 


France in Defeat 


ORE than two months have gone by since 

France capitulated to the German invaders 
and the temporary arrangement of a half-free and 
half-occupied country resulted. There are still only 
scattered indications, however, of that vast recon- 
struction and reconstitution which France must 
face. The semi-totalitarian regime of Marshal Henri 
Petain continues to function in Vichy, apparently 
because the German Command does not desire a 
return of the French Government to Paris. Dis- 
patches indicate a “wall of silence” between the 
occupied and unoccupied areas, which the Germans 
probably imposed in order to facilitate their secret 
military moves for the attack on England. It is 
evident that German miltary pressure also is oc- 
casioning many other inconveniences for France. 
Resentment against Britain, which rose to a high 
pitch when the French fleet was shelled at Oran, 
likewise continues to play a part in defeated France, 
according to the sharply censored reports permitted 
to go over the cables and wireless. Among the more 
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strictly internal problems continues to be that of 
the return of refugees to their homes, the supply of 
foodstuffs and the resumption of something ap- 
proaching normal business. Modest progress is re- 
ported in all these spheres, and even the commercial 
shipping in such ports as Marseilles seems to be on 
the increase, chiefly in traffic with northern Africa. 
Occasional indications are afforded that the French 
Government is much concerned over reconstruction 
of the devastated areas of northern France, but 
some accounts suggest that the damage suffered in 
the German invasion was greatly exaggerated. 

Politically, the Petain regime appears to be bent 
upon justification of its measures in terms both of 
the totalitarians and the French republicans. It 
may well be that this reflects the perplexities faced 
by the French Marshal, as he contemplates the Ger- 
man conquerors on the one hand, and French public 
opinion on the other. The American press was re- 
ceived last week by Marshal Petain, who declared 
firmly that France will continue to be a republic 
under whatever new constitution she might adopt. 
But discipline also is necessary, and his regime will 
not hesitate in providing it, he added. “I do not 
pretend,” the Marshal was quoted as saying, “that 
this government is free. We are bound absolutely 
by the clauses of the armistice. The Germans hold 
the rope and twist it whenever they consider the 
accord is not being carried out.” In the unoccupied 
region, however, French authority is not subject to 
German interference, Marshal Petain admitted. The 
problem of food supplies in the coming winter is one 
of especial concern, he remarked. Regulations were 
announced last Saturday covering the sale of some 
alcoholic drinks, and another set of rules appeared 
last Tuesday for operation of the dairy industry. In 
this and other ways the impression was fostered 
that France methodically will be subjected to regi- 
mentation in almost every sphere, at least for the 
duration of the present difficulties. The diplomatic 
service of the French Government was subjected to 
a drastic shake-up on Tuesday, when some 85 repre- 
sentatives in foreign countries were placed on the 
retired list. Ths also is an indication of the current 
French trend. 


Balkan Disputes 


ESORT to violence in the Balkans is far from 

unusual, but in the present inflammable state 
of affairs any tendency in this direction deserves 
careful examination, since it may readily presage 
outbursts of direct bearing upon the course of the 
great war between Britain and the Berlin-Rome 
Axis Powers. The London Government naturally 
would look with favor upon any conflict in the 
Balkans which would interfere with the German- 
Italian sources of supply. But Rome and Berlin, 
by the same token, anxiously wish to avoid military 
clashes, and in a highly important sense the problem 
boils down to the relative influence upon the Balkan 
countries exerted by the two warring sides. Russia 
remains as a dubious factor, with the indications 
pointing to the aloofness of that country, since de- 
mands for Bessarabia and portions of Rumanian 
Bukovina have been satisfied in recent territorial 
settlements. Bulgaria already has achieved a 
return of the southern Dobrudja to its sovereignty. 
There remains, in these circumstances, the problem 
of Hungarian demands upon Rumanian authorities 
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for all or part of Transylvania, which was added 
to Rumania by the World War settlements. 

Conversations were proceeding last week on the 
Transylvania question, but difficulties suddenly ap- 
peared. The real nature of these disputes is ob- 
scured by reports of border forays, involving air- 
plane violations of sovereignty. According to the 
Rumanians, a Hungarian airplane dropped a num- 
ber of bombs upon Rumanian territory, but the Hun- 
garians assert that one of their airplanes was shot 
down in a border skirmish. Far to the north Rus- 
sians and Rumanians were reported in conflict. 
These are symptoms which apparently alarmed the 
German and Italian authorities, for a meeting was 
arranged for Thursday in Vienna, with Hungarian 
and Rumanian officials “invited” to talk the matter 
over with Nazi Foreign Minister Joachim von Rib- 
bentrop and Italian Foreign Minister Gaelazzo 
Ciano. The Hungarians sent Premier Paul Teleki 
and Foreign Minister Stephen Csaky to Vienna, 
while Rumania was represented by Foreign Minister 
Mihail Manoilescu. 

The Vienna conference was reported yesterday to 
have reached a decision regarding the Hungarian- 
Rumanian territorial dispute. Approximately half 
of Transylvania was turned over to Hungary under 
this award, which reestablished the pre-1914 border 
between Austro-Hungary and Rumania. The Rome- 
Berlin Axis was said to regard this as the final step 
in the readjustment of Rumanian frontiers. In re- 
turn, Rumania received from Germany and Italy a 
guarantee of her borders, which German spokesmen 
indicated was directed against no country in par- 
ticular and against all in general. Under the “arbi- 
tral” award handed down by the totalitarian mas- 
ters of the Continent, Rumanian troops are to be 
withdrawn from the ceded area within a fortnight. 
Rumanian civilians in the area are to become Hun- 
garians, but may decide within six months to leave 
and enter Old Rumania, and in that case they can 
take their movables and liquidate their immovable 
property. Dispatches from Bucharest indicated 
that Rumanian authorities would accept this de- 
cision, although it was not pretended for a moment 
that the award was satisfactory. 


Far Eastern Dangers 


IPLOMATIC and military events in the Far 
East are being overshadowed to a large degree 

by the European war, but they nevertheless con- 
stitute one of the primary sources of trouble for 
the United States. The virtual abdication by the 
British Government of rights long possessed in 
China now is occasioning a squabble between Tokio 
and Washington, especially with respect to the 
policing of the International Settlement at Shang- 
hai. American interests in China are modest in 
comparison with those of Britain. However 
small they may be, relinquishment of our interests 
is not in keeping with the American spirit. There 
is some danger, on the other hand, of a Washington 
tendency toward undue intervention in Far Eastern 
affairs, over and above the requirements that Amer- 
ican interests might suggest. The last contingents 
of British troops left Shanghai last Sunday, and 
this move coincided with reports of a vague warn- 
ing to Japan, said in Hongkong dispatches to have 
been given orally by Under-Secretary of State Sum- 


mer Welles. When Secretary of State Cordell Hull 
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was questioned at a press conference, Tuesday, re- 
garding this matter, he permitted the impression 
io prevail that a note had been dispatched to Tokio 
which warned of an eventual conflict if Japan per- 
sists in her course. A stern insistence upon Amer- . 
ican rights in China also is being conveyed to Japan 
through diplomatic conversations conducted by Am- 
bassador Joseph C. Grew with officials of the Tokio 
Foreign Office, it appeared. But the precise course 
of these discussions has not been disclosed, and in 
the meantime the dispute continued as to the areas 
to be policed in Shanghai by the American and 
-Lapanese forces. 

In the wider Far Eastern sphere the developments 
of recent days and weeks are far from reassuring. 
The Japanese attacks against the Chungking regime 
of the Nationalist Generalissimo, Chiang Kai-shek, 
are continuing with furious abandon. Airplane 
raids against Chungking are reported almost daily, 
and it appears that this bombing is of the most 
indiscriminate nature. Many thousands of Chinese 
houses have been destroyed by Japanese incendiary 
bombs in such attacks on the temporary Chinese 
capital. But the outside world has become some- 
what inured to such reports, which have been ema- 
nating from China for more than three years. That 
the Chinese accounts are accurate is well attested, 
but the bombing attacks apparently have failed to 
Ccampen the ardor of the Chinese patriots and there 
is no faintest indication of surrender by Chungking. 
The Japanese, badly in need of an outstanding vic- 
tory, were reported this week to be eyeing again 
the island possessions of The Netherlands. Trade 
concessions were reported an immediate Japanese 
objective in the Dutch East Indies, but it is always 
possible that military moves will develop, notwith- 
standing warnings from Washington that the 
United States could not view such endeavors with 
indifference. The United States embargo on avia- 
tion gasoline shipments to other than American 
countries may have the unexpected result, it was 
indicated Thursday, of increasing the Japanese 
pressure for commercial or military advantages in 
the great Dutch islands. Defensive airplane patrols 
of The Netherlands East Indies are being augmented 
steadily, according to reports from Batavia. 

The Japanese internal situation, after more than 
three years of warfare in China, is far from com- 
fortable, and fresh efforts currently are reported to 
appease Japanese popular views and prevent a fur- 
ther increase of discontent in the Island Empire. 
This aspect of Far Eastern affairs is highly im- 
portant, and it affords at least a measure of comfort 
to those who fear an outbreak of Japanese-American 
hostilities. Notwithstanding the restrictions re- 
cently announced in Washington on the exportation 
of aviation gasoline and high-grade iron scrap, 
Japan remains dependent upon the United States 
for many essential materials in other categories. 
The Japanese militarists, according to present indi- 
cations, are not inclined to push matters to an open 
break with Washington. The tendency is toward 
adjustments of the Japanese viewpoint. The Japa- 
nese Premier, Prince Fumimaro Konoye, announced 
on Wednesday some “basic principles” of the Japa- 
nese State. He made it clear that the aim of the 
ruling group at Tokio is to achieve the strength of 
totalitarian rule, without incurring the dangers of 
an absolutism that rules out opposition parties. 
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Since Japan is an absolute State, par excellence, it 
is quite possible that these comments were made by 
the Japanese Premier with a view to their effect 
upon American sentiments. 


Argentine Politics 

aby minor political difficulties have afflicted 

Argentina in recent years, and some surprise 
was occasioned, accordingly, when a land scandal 
suddenly popped to the surface late last week, 
threatening an overturn of the regime headed by 
President Roberto M. Ortiz. The Argentina Senate, 
after a protracted investigation of land purchases 
for the army, issued a report which suggested price 
frauds. President Ortiz was not named in this 
document, but it appears that the wording offended 
the ailing Chief Executive of Argentina, who for 
some months had left the conduct of affairs to Vice- 
President Ramon 8. Castillo. The resignation of the 
President was tendered, in the circumstances, but 
the Argentine Congress rejected it emphatically, 
late last Saturday, by a vote of 170 to 1. The sole 
vote against Senor Ortiz was said to have been cast 
by an acknowledged fascist sympathizer. The inci- 
dent occasioned reports from Buenos Aires to the 
effect that democracy had won a victory. If this 
is true the victory assuredly was an easy one that 
ought to dispel some of the fears entertained in 
Washington of fascist influence in Latin American 
countries. President Ortiz reconsidered his resigna- 
tion in the light of the staunch support of Congress, 
and early this week it was made known that a Cabi- 
net reorganization would follow, with Senor Castillo 
detailed to make the selections. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


|* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three-months’ bills, as against 1 1-32%@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of Eng'and Statement 


HE statement of the Bank for the week ended 
Aug. 28 showed an increase of £457,000 in 

note circulation, which raised the total outstanding 
to £610,042 000, compared with the record high, 
£613,907,000 two weeks ago and £529,498,805 a 
year ago. The advance in note circulation, together 
with a small decrease of £237,000 in gold holdings, 
resulted in a loss of £694,000 in reserves. Public 
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deposits fell off £5,717,000 and other deposits £1,- 
593,744. The latter consists of bankers’ accounts, 
which declined £4,715,716, and other accounts, 
which gained £3,121,972. The proportion of re- 
serves to liabilities is now 11 670; a week ago it 
was 11.5%, and a year ago 21.3%. Government 
security holdings dropped £3,840,000 and other 
securities £2,762,966. Other securities comprise 
discounts and advances, which decreased £4,958,- 
486, and securities, which rose £2,195,520. The 
discount rate remained unchanged at 2%. Below 
we show the various items with comparisons for 
previous years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 


Sept. 1, 
1937 


Aug. 31, 
1938 


Aug. 30, | 
1939 | 


Aug. 28, | 
1940 | 





| 
mw | 
| 


| £ | £ 
1610, 042, 000 529,498,805| 480, 452, 947 490, 309, 532|445,783,915 
8,828,000 31,067,576) 27,758,141) 14,111,338) 18,053,141 
170,458,764 | 129,119,667 131,119,652) 140,703,732| 139,829,278 
Bankers’ accounts _|118,655,912| 90,143, 424) 94,743,569| 104,172,489) 101,067,322 
Other accounts.__| 51,802,852) 38,976,243) 36,376,083) 36,531,243) 38,761,956 
Govt. securities ____- | 147,972,838 113,126,164 102,061,164/109,274,772| 85,708,337 
Other securities 496,645 31,016,418 27,696,231) 26,122, 900! 29,707,462 
Disct. & advances_| 3, ‘875, 187| 6,387,710, 5,369,680) 5,368,210) 10,621,347 
24,621,458) 24,628,708) 22,326, 551| 20,754,690) 19,086,115 
Reserve notes & coin| 20,883,000) 34,249,947, 47,327,631) 37,650,648) 60,713,718 
Coin and bullion- 925, —_ 263,748, 752) 327,760,578 | 327,960, 180) 246,497 ,633 
Proportion of reserve | 
to liabilities 29.7% | 24. py 38. a% 
Bank rate 2% 
Gold val. per fine oz. 11 Sa. 


Circulation 
Public deposits 
Other deposits 


11.6% | 21.9% 
4% 


2! 2% | 
168s. 1588. 6d. |84s, 114d.'84s. 11d. 84s. 


Bank of Germany Statement 


HE quarterly statement dated Aug. 23 showed a 
further decline in note circulation of 218,068 ,000 
marks, which reduced the total outstanding to 12,- 
106,645,000 marks. Notes in circulation as of June 
29—12,785,345,000 marks—were the highest on record, 
compared with 8,709,828,000 marks Aug. 23, a year 
ago. The Bank’s gold and foreign exchange fell off 
309,000 marks to a total of 77,374,000 marks; a year 
ago it was 77,036,000 marks. A loss also appeared 
in bills of exchange and checks of 351,974,000 marks, 
in investments of 13,991,000 marks and in other daily 
maturing obligations of 19,096,000 marks. The pro- 
portion of gold and foreign exchange to note circula- 
tion is now 0.64%, compared with the record low, 
0.60%, June 29, and 0.88% a year ago. An increase 
of 97,005,000 marks in other assets raised the total 
to 1,675,925,000 marks. Below we show the differ- 
ent items with comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 
3 : 
Aug. 23, 1940 | Auz. 23, as ae 1938 


Changes 
Sor Week 
Assets— Reichsmarks Reichsmarks Reichsmark s | Retchsmarks 
Gold and foreign exch. — 309,000 77,374,000 77 ,036 ,000 76,723,000 
Bills of exch. & checks ~—~351,974,000) 12,132,369,000 8, 139,965,000 5,790,197,000 
Silver and other coin_- a356,231,000| 168,205,000| 207,115,000 
ies on 66 ia x a25,064,000 22,220,000) 27,883,000 
Investments 50,726,000) 982,622,000) 847,548,000 
Other assets 1,675,925,000) 1,380,462 ,000) 1,140,389,000 


Liabilities— 
Notes in circulation _ _- 





13,991,000 
+ 97,005,000 





.709,828 ,000 6, 143,200,000 
977,317,000 
304,780,000 


1.24% 


—218,068 ,000 12,106,645,000/8 
Oth.daily matur. oblig. —19,096,000) 1,642,187,000/1,195,424, ‘000! 
Other liabilities... _- a470,933,000| 454,774, 000) 
Propor'n of gold & for'’n 
curr. to note circul’n! +0.01% 0.644% 0.88% 














@ Figures as of June 29, 1940. 


New York Money Market 


HyaAreey any business was done this week on the 

New York money market, and rates were un- 
changed in all departments. The supply of bankers’ 
bills and commercial paper failed to expand. The 
Treasury in Washington sold on Monday. a further 
issue of $100,0600,000 discount bills due in 91 days, 
and awards were at an average discount of 0.028%, 
computed on an annual bank discount basis. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, while time loans again were 
114% for maturities to 90 days, and 114% for four 
te six months’ datings. 
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New York Money Rates 


Baggot in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been a little stronger this week but the demand 
is still in excess of the supply. Ruling rates are *@ 
1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very slow this week. Some improvement 
was apparent on Friday but prime bills are scarce. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 146% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 144% asked; for five 
and six months, °*4% bid and 9-16°% asked. The 
bill-buying rate of the New York Reserve Bank is 
146% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Aug. 30 Established Rate 
B etsbndubddsccoedéstu 1 Sept. 1, 1939 1% 
DT Dh éebséenceaeneses 1 Aug. 27, 1937 1% 
P in 6 50 ctiineosnss 1% Sept. 4, 1937 2 
CT toda ba andehinne 1% May 11, 1935 2 
DEE Ecaceseoasocensoce 1% Aug. 27, 1937 2 
Si Ldadsapciusbooetece *1% Aug. 21, 1937 2 
Ge cnn ceacdseocenyece *1% Aug. 21, 1937 2 
it Hnanmhses cosedeceen *1% Sept. 2, 1937 2 
[Ce 1% Aug. 24, 1937 2 
| _ | RES *1% Sept. 3, 1937 2 
Dt idremninademamneebene *1% Aug. 31, 1937 2 
San Francisco. ...........-. 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, 3t. Louis. 


Course of Sterling Exchange 

HE market for free sterling has been exceptionally 
steady all week, fluctuating within narrow limits, 
while the lower quotations have been generally above 
the official Bank of England buying rate for sterling. 
The market has grown extremely thin and the volume 
of business is now every small, but this is also true of 
the volume of trading in official sterling. Interest 
is centered on the effects of the order issued in London 
on Aug. 21 barring the import into the United King- 
dom of all monetary notes of the Bank of England. 
The Federal Reserve Bank of New York then advised 
holders of such notes that they had until Tuesday, 
Aug. 27 to deliver them to a bank in the United 
States. This move had no effect on the rate for free 
pound sterling as virtually all commercial and busi- 
ness transactions are carried on through the use of 
checks and cable transfers. The range for free 
sterling this week has been between $4.02 and $4.03% 
for bankers’ sight, compared with a range of between 
$3.9914 and $4.031%4 last week. The range for cable 
transfers has been between $4.0214 and $4.0334, 
compared with a range of between $4.00 and $4.03%4 


a week ago. 

Official rates quoted by the Bank of England are 
as follows: New York, 4.024—4.03%; Canada, 4.43- 
4.47: Australia, 3.2150-3.2280; New Zealand, 3.2280- 
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3.2442. American commercial bank rates for official 
sterling are 4.02 buying and 4.04 selling. 

Exchange on the following countries is no longer 
quoted in London: Germany, Italy, Poland, Czecho- 
slovakia, Norway, Denmark, Holland, Belgium, 
France and Rumania. Exchange on these countries 
is also not quoted in New York, although there is an 
occasional nominal quotation for the so-called free 
or gold mark at 39.95 cents, against 40.10 a few weeks 
ago. At present registered marks are occasionally 
quoted at 11.85, against 12.10 on Aug. 20. In New 
York Italian commercial lire are nominally quoted 
at 5.05. 

As already noted, the foreign exchange market is 
extremely limited and the attention of bankers this 
week has been concentrated on the rush of holders 
of Bank of England currency notes to deliver them 
to United States banks with all possible haste. The 
rush to dispose of Bank of England notes has no 
bearing on either the free pound or the official rate 
as virtually all commercial and business transactions 
are effected through the use of checks and cable 
transfers. 

In Tuesday’s market foreign exchange currency 
brokers transacted probably the heaviest volume of 
such business ever done in New York, as holders of 
bills hastened to turn in their holdings for shipment 
to London for full credit at the official rate. It was 
estimated by some dealers that the market on Tues- 
day absorbed more than £70,000. 

These notes when shipped to England will be 
credited there at the official rate to United States 
registered accounts in London. It is estimated that 
approximately £300,000 had been placed on the 
market by Tuesday, including the ‘period from 
August 21, when the order was issued in London. 

The final quotation when the currency market 
closed about 5 o’clock on Tuesday afternoon was 
$3.57 bid and $3.60 asked. This compares with a 
price of $3.15 at the time the order was issued on 
Aug. 21. Prior to that date the notes had sold down 
as low as $2.50. 

A very substantial amount of British notes was 
brought into this country in recent months by 
refugees and others, but it is estimated that fully 
75% of the notes offered in the past week came from 
hoarders of the British currency. The importation 
of Bank of England notes into the United Kingdom 
of more than £10 is now officially prohibited. The 
ban was made effective immediately after the publi- 
cation of the notice on Aug. 21, as it applied then to 
most European nations as well as to neutrals situated 
close to Great Britain. 

Agencies of the British banks in New York are 
understood to have been the principal buyers of the 
notes for shipment abroad as these institutions were 
considered in a more favorable position to facilitate 
these transactions than American banks and dealers. 
The banks buying the notes for shipment, it is 
understood, were able to make a small profit at a 
price of $3.60 a pound, the minimum on which any 
return could be realized. The price for notes in 
large quantities, above £100, was substantially lower 
than the maximum quotation on Tuesday. 

When the British order was issued it was officially 
stated in London that in view of the fact that con- 
siderable amounts of Bank of England notes were 
held in France and other territories occupied by 
Germany and might therefore fall into enemy hands, 
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the prohibition on the importation of Bank of England 
notes into the United Kingdom was to take effect 
immediately. 

In public statements issued in Berlin publicists 
questioned that the motive cited for the British meas- 
ure was the actual cause of its adoption. These 
German commentators suggested that the real motive 
was to prevent pound notes hoarded abroad and 
traded on ‘‘black bourses” far below the official 
London rates from reaching England and discrediting 
the British currency. 

The view held in German banking circles was that 
no large amounts of pound notes are held by the 
German Government, while owing to the strict Reich 
regulations of the last few years the volume of sterling 
bank notes held by the German public is probably 
of insignificant proportions. The German bank 
spokesmen assert further that even a small amount 
would be lost to holders since there is no way to 
register such notes and the holders would not dare 
make themselves punishable for such illegal hoarding. 

No authentic information is obtainable with respect 
to notes seized in occupied countries, although it is 
believed that the amount was probably greater in 
Denmark and Norway than in the other occupied 
countries. 

In London the only criticism of the Treasury’s 
bar on the reimport of Bank of England notes ap- 
pears to be that the step should have been taken 
immediately after the German occupation of Den- 
mark and Norway or certainly immediately after the 
fall of France. 

It is not doubted in London that the principal 
reason for the Treasury’s ban was that large quantities 
of Bank of England notes were held in France, 
French nationals having hoarded British notes espe- 
cially when there appeared a danger of devaluation 
of the franc. The actual financial effect of the em- 
bargo is considered to be nil because the notes are not 
used for trading purposes. 

In London it is believed that possibly the value 
of the British notes in certain foreign markets may 
depreciate if the enemy attempts to sell any that 
might have been seized, but that would not influence 
the value of sterling in the slightest degree. 

Incidentally, the ban on the import of notes affects 
the already greatly reduced supply of free sterling 
because the British notes formed part of the supply 
of British sterling. 

The return of the notes to the Bank of England 
cannot fail to reduce to some extent the bank’s 
excessively high circulation, unless fully offset by 
other factors, such as the high level of employment 
at high wages and the increasing cost of consumption 
products in Great Britain. Undoubtedly the hoard- 
ing of British notes by Continental nationals was an 
influence in the increased circulation since the war 
began. 

The Bank of England statement for the week 
ended Aug. 21 showed a decrease in circulation of 
£4,322 ,000, leaving total circulation at £609,585,000 
on that date, compared with £508,063,708 a year 
earlier and with £443,409,298 on Aug. 26, 1936. 
Note circulation reached a record high of £613,907,- 
000 on Aug. 14 of the current year. The note cir- 
culation of the Bank of England on Aug. 28 stood 
at £610,042,000. 

However the circulation may fluctuate from week 
to week, there can be no question that the trend is 
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upward and reveals not only the world tendency 
toward higher prices, but the pressure on the British 
financial situation. In this respect, however, the 
position of Great Britain is not much different from 
that of any other major country. The tendency 
toward mounting circulation will have an important 
bearing on the trade and financial position of all 
major countries when the war is ended. An indica- 
tion of this detrimental trend may be seen in the 
effects of the World War of 1914-1918. During the 
war the volume of paper money in circulation in the 
world increased annually at the rate of $9,000,000,- 
000. In the first year after the armistice the increase 
amounted to $12,000,000,000 and in the second year 
to $25,000,000,000. In the year 1913 the paper 
money in circulation throughout the world amounted 
to $7,500,000,000. At the end of 1920 it had risen 
to $82,000,000,000. The ratio of gold to paper 
circulation was 66.3% in 1913. At the time of the 
armistice it stood at 17.6% and had fallen by the 
end of 1920 to 9.2%. The public debt of the nations 
amounted in 1913 to $43,000,000,000. At the end 
of 1920 it amounted to $300,000,000,000. Before the 
World War the interest service of the public debt 
demanded $1,750,000,000. At the end of 1920 more 
than $12,000,000,000 was required. (For these fig- 
ures 1913 currency values have been employed. The 
paper emissions and financial transactions of Soviet 
Russia are not included.—Source: “The Americas,” 
quoted by 8S. Stern in his study “The Foreign Ex- 
change Problem.’’) 

It would be an impossible task to bring the fore- 
going figures up to date as there is no means of 
knowing the actual circulation in many countries, 
such as Germany, France and Japan. Statements of 
financial position published during the past several 
years by various countries afford no reliable indica- 
tion of the currency circulation. We need only con- 
sider the monthly circulation statement of the United 
States Treasury Department to estimate the sharp 
upward trend in currency circulation since 1920. 

Little reflection is required to realize that when 
peace is restored the currency and financial systems 
of all the nations must undergo a radical alteration 
before international commerce can again resume the 
free flow customary before 1914. 

It is doubtful if the foreign exchange quotations 
prevalent before Great Britain’s departure from gold 
in 1931 can ever be restored. New ratios, whether 
based on gold, the dollar, or otherwise, must take 
the place of the former parities. This goes without 
saying whether the prices of gold or commodities in 
common use rise or fall. After these inevitable radi- 
cal changes, foreign traders will have to take into 
consideration factors and complications not hitherto 
encountered. 

London open market money rates continue un- 
changed from the past several weeks. Call money 
against bills is in supply at 34%. Two-months’ bills 
are 11-32%; three-months’ bills, 1 1-16%; four- 
months’ bills, 1 3-32%, and six-months’ bills 14%. 

Canadian exchange is steady. Though tourist 
demands have declined sharply, there is practically 
no change in the Canadian free dollar rate and busi- 
ness on the whole is quiet. Montreal funds ranged 
during the week between a discount of 1344% and 
a discount of 12%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
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United States Department of Commerce and cover 
the week ended Aug. 21, 1940. 


GOLD EXPORTS AND IMPORTS AUG. 15 TO AUG. 21, INCLUSIVE 





Imports Exports 
ot ail pa eel il eld My A *$2.666,069 $_-.--. 
Refined bullion and coin._.............._._____. $0000E 80: nucdas 

,  hhedpa ead TO RS ae oes Ty ed. $105,540,418  _..-.. 

Detail of Refined Bullion and Coin Shipments— 
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se Dever Pa ees ee a. ix<ameae 


* Chiefly $122,890 Canada, $169,048 Nicaragua, $463,693 Chile, $131,171 
Saudi Arabia, $1,009,015 Philippine Islands, $370,326 British Oceania. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Aug. 21 by $28,140,334 to $1,680,863,971. 


Referring to day-to-day rates for free sterling 
exchange nothing new of importance can be said 
distinguishing one day’s market from another. On 
Saturday last bankers’ sight was $4.02@$4.0237; 
cable transfers were $4.0214@$4.03. On Monday 
the range was $4.02@$4.0234 for bankers’ sight and 
$4.0214@$4.03 for cable transfers. On Tuesday 
bankers’ sight was $4.0214@$4.03 and cable trans- 
fers were $4.0234@$4.0314. On Wednesday the 
range was $4.0214@$4.03 for bankers’ sight and 
$4.0234@$4.0314 for cable transfers. On Thursday 
bankers’ sight was $4.02144@$4.03 and cable trans- 
fers were $4.0234@$4.0344. On Friday the range 
was $4.03@$4.031% for bankers’ sight and $4.03144@ 
$4.0334 for cable transfers. Closing quotations on 
Friday were $4.03 for demand and $4.03 for cable 
transfers. Commercial sight bills finished at $3.99; 
60-day bills and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 


OTHING of a strictly foreign exchange char- 
acter can be said regarding the Continental 
European countries. Dispatches regarding the fi- 
nances or industries of these countries are conflicting 
and cannot be accepted as guides either to current 
affairs or to future trends. 

Suspension of communications between the occu- 
pied and unoccupied zones in France ordered by the 
Germans on July 31 is more and more strictly en- 
forced. Transfers of securities and funds continue to 
be prohibited, at least from the occupied territory into 
the free zone. As long as this state of affairs con- 
tinues financial activity cannot be resumed to any 
appreciable extent. Virtually all movements of goods 
and capital between the free zones of France and the 
outside world are suspended. The blockade by Brit- 
ain has followed its sea trade and French holdings 
have been frozen, not only in Britain and certain 
neutral countries of Europe, but also in the United 
States. 

A dispatch from Vichy on Aug. 27 stated that 
M. Robert Lacour-Gayet, French financial expert, 
has been ordered by the Government to proceed to 
New York on an “important economic and financial 
mission.’”’ It seems needless to say that any such 
talks conducted at this time by representatives of 
the Vichy Government will receive nothing more than 
polite attention from either New York bankers or 
Washington Treasury officials. 

In the Netherlands business is apparently more 
active if only shares and bonds on the bourse are 
considered. The Amsterdam Bourse is regarded as 
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technically becoming more normal again, for out of 
2,800 listed issues about 400 Dutch securities are now 
officially quoted and a further extension is also ex- 
pected in some United States securities. 

Amsterdam advices state that all British bank 
notes that were held locally were already delivered 
before Aug. 25 to the Netherlands Bank under the 
terms of the official exchange decree, but the amount 
is unknown. 

On Aug. 26, R. F. Loree, Chairman of the New 
York Bankers Foreign Exchange Committee, issued 
the following announcement regarding guilder ex- 
change: 

“The Federal Reserve Bank of New York is pre- 
pared to receive applications from American banking 
and commercial institutions for licenses to make de- 
liveries of guilders under contracts entered into with 
other American institutions prior to May 10, 1940. 

“Tt is suggested that applicants whose applications 
for such licenses have been withdrawn or have not as 
yet been acted upon by the Treasury Department 
file new applications in cases of the type above 
described.”’ 

Recent advices from Stockholm state that Norway 
will have to increase its income tax sharply in order 
to meet the demand of Germany for $86,000,000 as 
a first instalment of a total assessment of $150,000 ,000 
to cover the expenses of the army of occupation. 

The Swiss franc and the Swedish krona, the two 
remaining free currencies on the continent, have 
been quoted steady throughout the week. 

An official German news agency dispatch stated 
that on Aug. 26 the reichsmark would become legal 
tender in the Duchy of Luxemburg. Parity has 
been fixed by the German head of the civilian ad- 
ministration at 10 Luxemburg francs for one mark. 

As noted above under sterling exchange, French 
francs are no longer quoted in New York or in 
London. The German so-called free or gold marks 
are occasionally quoted here nominally around 39.95, 
against 40.10 a few weeks ago, and registered marks 
around 11.85, compared with a nominal quotation 
on Aug. 20 of 12.10. Italian exchange is nominally 
quoted at 5.05. Exchange on Poland, Czechoslo- 
vakia, Norway, Denmark, Holland, Belgium and 
Rumania is not quoted. Swedish exchange is nom- 
inally quoted around 23.86, against 23.87. Swiss 
exchange is nominally quoted around 22.79, against 
22.79. Exchange on Finland closed at 2.05 (nominal) 
against 2.05 (nominal). Greek exchange closed at 
0.68 (nominal), against 0.68 (nominal). Spanish 


pesetas are nominally quoted at 9.35, against 9.25. 
—_¢——_- 


XCHANGE on the Latin American countries 
continues dull and steady. The cabinet crisis 
jn Buenos Aires which occurred on Aug. 27 appears 
not to have affected the free peso exchange, while 
the official rate is held firm as in all South American 
countries. Political unrest in Chile has not been 
reflected in the official exchange rate quoted there. 
Argentine unofficial or free market pesos closed at 
22.70@22.75, against 22.75@22.80. Brazilian milreis 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. Peru is 
nominally quoted at 16.00, against 16.00. The Mexi- 
can peso is quoted at 20.25, against 20.30. 
SARE dr! 
XCHANGE on the Far Bastern countries is quiet, 
The Hongkong dollar and the Shanghai yuan 
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seems to have been ruling steadier in the past week 
or more, while the Indian rupee is firm owing to its 
close alliance with the British pound. The Japanese 
yen is held steady in relation to the United States 
dollar through the control exercised by the Bank 
of Japan. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 22.53 against 22.84; Shanghai at 514, 
against 554; Manila at 49.80, against 49.80; Singapore 
at 4754, against 475g; Bombay at 30.31, against 
30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 111d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





























Banksof—| 1940 | 1939 1938 «=| «(1937 1936 
£ £ £ £ £ 
England - . . *468,263) *141,373,101| 327,760,578) 327,960,180| 246,497,633 
France y_..| 242,451,946) 328,601,484, 293,728,209| 293,250,172) 436,088,819 
Germany x- 3,868,700 3,851,800 3,008 ,600 2,464,000 2,244,800 
Spain ....- 63,667 ,000 63,667 ,000 63 ,667 ,000 87,323,000 88,092,000 
_ Te 17,440,000 23,400,000 25,232,000 25,232,000 42,575,000 
Netherlands 97,714,000 96,117,000) 123,378,000) 105,490,000 55,246,000 
Nat. Belg’m| 132,857,000) 102,315,000 87,594,000) 102,544,000 77,912,000 
8 witzerland 86,730,000 98,433,000| 113,788,000 83,250,000 49,900,000 
Sweden... 41,994,000 35,000,000 29,292,000 25,937 ,000 24,081,000 
Denmark - - 6,505,000 6,500 ,000 6,539,000 6,549,000 6,533,000 
Norway --- 6,667 ,000 6,666 ,000 7,442,000 6,602,000 6,604,000 
Total week.| 700,362,909) 905,924,385)|1,081,429,387/ 1,066,631 ,352/1,035,794,252 
Prev. week_' 700,498,184' 904,141,964'1,080,746 ,386' 1,066,988 ,042'1 ,064,863,896 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
n. 


* Pursuar to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have d 
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Let Public Opinion Determine 


The “Chronicle” has in the past commented upon 
the amazing degree of secrecy which surrounds Ad- 
ministration policies and proposals notwithstanding 
perennial pretentions that the Government of the 
United States continues to be one “‘of the people, by 
the people, and for the people.’’ Certainly no one 
high in official circles would choose to deny that this 
country remains as it was created during the stress of 
the Revoluntary War, and as the Constitution of 1787 
re-affirmed, a representative democracy. Franklin 
Delano Roosevelt, is the official successor of Thomas 
Jefferson and Andrew Jackson, under whose leader- 
ship that democracy was strongly implemented and 
whose continuous efforts were especially devoted to 
insistence upon methods and measures enabling the 
masses of the voters to make their vital decisions in 
the illumination of comprehensive knowledge of the 
facts and free and full discussion of the principles 
involved. It would be exaggeration to imply that, 


since March 4, 1933, information concerning public 
transactions of the first importance has ever been 
generously vouchsafed, but until quite recently the 
autocratic prerogative of exclusive knowledge in 
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matters of great moment has not been baldly pro- 
claimed or plainly asserted to be an imperious in- 
cident of the Presidency. Recently, however, not 
even the bare right of informed determination in great 
crises involving the peace, prosperity, and progress of 
the next decade, very likely of generations still un- 
born, has received even the barest mention from the 
President, much less has there been open admission 
that it remains a fundamental element of sound 
decision and public welfare. On the contrary, there 
is only too much foundation for the reiterated charge 
brought by Mr. Willkie, that there is persistent and 
studied refusal, on the part of the President and his 
confidential advisers, not all of them members of the 
Cabinet and certainly not including all officers of 
Cabinet rank, to take the voters into the official con- 
fidence, to afford them opportunity to form fully 
instructed opinions upon questions of the highest 
general importance, or to accept their determinations 
as the ultimate resort in shaping the course of the 
nation. 

Never during the entire course of American history 
were so many problems of such vital importance 
pressing for decisions which cannot long be postponed 
and upon the wisdom of which the welfare of the 
present and all future generations so plainly depends. 
These problems are not being overlooked, but neither 
are they being opened to public discussion and the 
range of potential solutions expounded with clarity to 
enable free determinations by the enlightened public 
voice. On the contrary, the information, both as to 
the facts upon which sound judgment must be based, 
and the policies and measures which the temporary 
and titular leadership of the country momentarily 
favors, is so scantily supplied, and with such apparent 
reluctance, that there seems to be much force in the 
suggestion that prolonged tenure of the highest posi- 
tion becomes often the parent of extreme self-con- 
fidence and corresponding suspicion of the soundness 
of popular judgment. Possibly, these appearances 
are deceptive and it may be that there is, in reality, 
no such contempt for public opinion and its judgments 
as superficially appears, but if such is the case, if the 
strong semblance of self-sufficiency is misleading and 
popular determination is not truly scorned, these 
manifestations are most unfortunate and create ap- 
pearances of the exclusion of the governed from the 
deliberations of their government which would be 
seriously weakening should a period of more acute 
stress develop. Certainly it is unfortunate that hints 
of what is in process, unmatched by any domestic 
disclosures, should reach Americans from across the 
Atlantic Ocean and from the mouth of the Prime 
Minister of Great Britain. From no other quarter, 
however, has anything reached the public of this 
country throwing such a flood of light upon negotia- 
tions now believed to be under way as these following 
sentences from Mr. Churchill’s latest statement to the 
House of Commons sitting in Westminster: 

“These two great organizations of English-speaking 
democracies, the British Empire and the United States, will 
have to be somewhat mixed up together in some of their 
affairs for mutual and general advantage. No one 
can stop it. Like the Mississippi, it just keeps rolliag along. 
Let it roll. Let it roll on full flood, inexorable, irresistible, 
to broader fields and better days.”’ 

It is scarcely thinkable that the Prime Minister 
spoke with greater clarity and precision to the House 
of Commons than to the President. Quite the con- 
trary would be supposed, but the people of the United 
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States have received no word from the White House 
intimating that in her hour of need Great Britain is 
proposing to Americans what amounts to a general 
alliance or at the least a practical acknowledgment 
of a community of interests. Yet, it is difficult to 
reconcile the words of the Prime Minister, or the 
obvious perplexities by which he is confronted, with 
any conception of his carefully phrased pronounce- 
ment which is less far-reaching or revolutionary. 
Nevertheless, no such proposal has been posed for 
discussion in this country and we shall not anticipate 
any phase of such discussion save as it may be an- 
ticipated by the most definite expression of conviction 
that, if it ever has to be determined, the determination 
ought to rest with the whole American people and be 
preceded by the most thorough deliberation in which 
no fact of relevant importance should be concealed 
from any fraction of the public. In which, moreover, 
the perfect freedom of ultimate determination must 
not be limited or impaired by any previous and pre- 
mature commitment concerning any element that 
might affect or control the final judgment. Are any 
such commitments under consideration at this 
moment? And by whom? Is the American public 
accurately and adequately advised and has it been 
consulted? Let the facts speak for themselves. ‘““The 
United States News”’ is a cautious and carefully edited 
periodical and we quote from the leading article in 
its issue, post-dated, of Aug. 30: 

“Events are forcing a gradual merger of British and 
American interests. That merger today is taking definite 
form. It is seen in the defense agreement to be concluded 
with Canada. It is involved in the coming lease by Britain 
to the United States of Atlantic outposts. It appears in the 
proposed exchange of American destroyers to the British. 
Other moves are pending. There is a tacit understanding 
about the use of the British base at Singapore. . Thera 
is a gradually shaping agreement about protection of Australia 
and New Zealand in event of a crisis. There is study of the 
future of the Dutch East Indies and the British Malay 
States—source of American rubber and tin.” 

Undoubtedly, Prime Minister Churchill is vastly 
concerned over the American supply of rubber and 
tin, but from whom are these momentuous problems 
receiving study and consideration? Not a solitary 
item among them that can be determined more than 
once, if the first determination is carried to execution. 
The Senate of the United States shares with the 
President in the functions of treaty-making. The 
Senate apparently has not been advised or consulted. 
At most, it seems, it has heard of the progress of these 
matters from the daily press or from oracular or jovial 
expressions at press-conferences, in Hyde Park or in 
Washington. The average citizen knows slightly less 
of what is going on, if he reads the best-conducted 
weeklies and the daily newspapers, than Senators and 
Representatives in Congress, and a good deal less than 
the newspaper reporters who are accorded access to 
Presidential conferences with the press and treated to 
“off the record” and ‘‘background”’ information which 
they are rigorously prohibited from making public. 
The public is not being informed, much less is it being 
invited to participate in any discussion, to prepare 
itself to decide, or actually to decide anything. All 


the suggestions, proposals, plans and negotiations are 
completely within the control of two or three men, 
without, so far as the public knows, any communica- 
tion of any factor of decision or even any preliminary 
element, to any other individual or authority. 
authority previously quoted further says: 


The 
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“President Roosevelt personally is conducting these 
negotiations in the higher realm of diplomacy. He is dealing 
directly with Prime Minister Churchill, in London, and 
Prime Minister King, in Ottawa.” 


We apprehend that there can be nothing so esoteric 
in any exchanges of proposal and acceptance, or 
counter-proposal, between the United States and 
Great Britain, or any British Dominion, as necessarily 
to exempt the subject-matter from the American way 
of life which, in Government, is to resort to and rely 
upon the determinations of popular judgment ex- 
pressed through the popular choice of legislative 
representatives and at the polls. Unless this is not 
true, and unless it is rejected as a principle of life and 
Government by the American people, they have only 
to comprehend the extent in which they are being 
ignored and their United wisdom excluded from its 
constitutional function in order to make their con- 
demnation of the present course of their temporary 
officers of government swift and severe. The Re- 
publican candidate for the Presidency, and other 
Republican candidates at the November election, can 
perform no public service more exigent and important 
than to see to it that these un-American proceedings 
are fully understood by the voters when they go to 
the polls on Nov. 5, 1940. 








Mr. Willkie vs. The New Deal 


While professing fundamental differences with 
the Administration, Mr. Willkie, the Republican 
candidate for the Presidency, has in terms stated 
his approval of several of the key “objectives” of the 
New Deal and at times by implication at least 
certain of its technique. At one point in his accept- 
ance address, for example, he said: “This Ad: 
ministration stands for principles exactly opposite 
to mine. “A few minutes later, however, he added: 
“T believe that the forces of free enterprise must be 
regulated. I am opposed to business monopolies. 
I believe in collective bargaining, by representatives 
of labor’s own free choice, without any interference 
and in full protection of those obvious rights. I 
believe in the maintenance of minimum standards 
for wages and of maximum standards for hours. I 
believe that such standards should constantly im- 
prove. I believe in the Federal Regulation of inter- 
state utilities, of securities markets, and of banking. 
I believe in Federal pensions, in adequate old-age 
benefits, and in unemployment allowance. 

“T believe that the Federal Government has a 
responsibility to equalize the lot of the farmer, with 
that of the manufacturer. If this can not be done 
by parity of prices, other means must be found— 
with the least possible regimentation of the farmer’s 
affairs. I believe in the encouragement of co- 
operative buying and selling, and in the full ex- 
tension of rural electrification.” 

Then, in substantiation of the contention that 
New Deal! principles are diametrically the opposite 
of his own, notwithstanding his endorsement of 
many of its “objectives” at least, he adds: 

“The purpose of all such measures is indeed to 
obtain a better distribution of the wealth and earn- 
ing power of this country, but I do not base my 
claim to liberalism solely on my faith in such re- 
forms. American liberalism does not consist merely 
in reforming things. It consists also in making 
things. ... 
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“T say that we must substitute for the philosophy 
of distributed scarcity the philosopy of unlimited 
productivity. I stand for the restoration of full 
production and reemployment by private enterprise 
in America. 

“And I say that we must henceforth ask certain 
questions of every reform, and of every law to 
regulate business or industry. We must ask: Has 
it encouraged our industries to produce? Has it 
created new opportunities for our youth? Will it 
increase our standard of living? Will it encourage 
us to open up a new and bigger world? 

“A reform that cannot meet these tests is not 
a truly liberal reform....It does not tend to 
strengthen our system, but to weaken it. It exposes 
us to aggressors, whether economic or military It en- 
courages class distinctions and hatreds. And it will 
lead us inevitably, as I believe we are now headed, 
toward a form of government alien to ours. . . .” 

The general position thus taken, this tendency 
throughout to support in one breath at least the 
broad principles of the major “reform” measures of 
the past six or seven years and in the next to take 
sharp exception to the fundamentals of the New 
Deal, has given rise to considerable confusion in the 
minds of a good many, and in some quarters to the 
suspicion that no very sharp distinction may be 
drawn between the credos of the two leading candi- 
dates. 

At times it is asserted, in effect, that in ap- 
proving New Deal reforms Mr. Willkie has taken 
his stand along side the President, and that the re- 
mainder of his avowals are but political palaver to 
catch the ear of voters who are not in sympathy with 
the New Deal, while at others it is charged that his 
support of New Deal reforms is but lip service in- 
tended to betray the “liberals,” and that his real 
intentions are revealed in his other utterances. 
While we do not share such views as these, it must 
be admitted that interpretations of the sort are, in 
this day and time, understandable. An unscruplous 
politician could resort, and unscrupulous politicians 
in recent years have resorted, to precisely such 
quibbles and equivocatons in order to obtain the 
preferment to which they aspired. 

We think it well, therefore, to inquire carefully 
and dispassionately into this credo of the Repub- 
lican candidate for the purpose of determining 
whether its terms are really in conflict with one 
another, or whether apparent inconsistencies are 
apparent only, and whether the declarations so far 
made by the candidate can reasonably be construed 
to present an intelligible and intelligent philosophy 
of government capable of being used during the cam- 
paign as a foundation for the construction of well- 
rounded program of action worthy of support over 
against the New Deal, a continuation of which must 
of course be expected should President Roosevelt be 
chosen to succeed himself again. Mr. Willkie’s own 
interpretation of these earlier pronouncements can, 
of course, be supplied only by himself, and these he 
has promised to give during the course of the cam- 
paign now about to get under full stéam. It is in- 
structive, however, to survey the foundations which 
have already been laid, and to inquire carefully as 
to precisely what kind of superstructure is logically 
possible within the limitations thus imposed, and as 
to precisely what type of demolition of existing 
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programs would be required in order to erect the 
new structure. 

The first and really fundamental question is this: 
Can an effective “policy of unlimited productivity” 
co-exist with government regulation of “the forces 
of free enterprise,” statutory right of collective bar- 
gaining for labor, constantly improving minimum 
wages and maximum hours fixed by law, “Federal 
regulation of interstate utilities, of the securities 
markets, and of banking,” a program devised “to 
equalize the lot of the farmer with that of the manu- 
facturer,”’ and Government support of “those whom 
private industry cannot support,” as the candidate 
at another point specifically approves? The answer 
to this query plainly depends largely upon the 
precise meaning assigned to many terms. If “to 
equalize the lot of the farmer with that of the manu- 
facturer” is taken to propose merely that the former 
must be given the same opportunity to determine 
his own “lot” as that provided the latter, no im- 
pediment to full productivity at any point in our 
economy would emerge. If on the other hand, as 
appears to be the case, what is meant is that sub- 
sidies of one sort or another must be paid the 
farmer, and that these payments must be measured 
by the difference in earnings between the farmer and 
the manufacturer, the proposition becomes a gray 
horse of a wholly different color. 

As to the regulation of the “forces of free enter- 
prise,” they have always been regulated in one de- 
gree or another both by common law and by satutory 
provisions designed to formulate a sort of code of 
rules of the game, as it were. These restrictions 
have constantly, if at times slowly, changed through 
the years as conditions actually arising seemed to 
suggest. Such regulation as this is to be expected 
and approved. Indeed it would be difficult to do 
business without it. As time passes, it is well, too, 
of course, that these restrictions be constantly re- 
viewed, and where necessary modified as conditions 
demand. Nothing in all this, if sensibly conducted, 
would in any way abridge the freedom of action or 
dull the spirit of initiative which have been basic to 
our success in the industrial field. It is when regula- 
tion or restriction goes beyond this simple and 
strictly limited field that impediments are put in 
the way of full productivity. No one supposes that 
unnatural monopolies are conducive to full pro- 
ductivity. General recognition of a right on the 
part of wage earners to bargain collectively through 
agents of their own choosing, or even specific 
statutory guarantee of that right, need not raise up 
barriers to productivity, although conditions arising 
out of the recognition of such a right may, and ofter 
do give rise to evil’s fully as bad as those marked 
for elimination by that recognition. Collective bar- 
gaining per se perhaps tends to set up certain rigidi- 
ties in the economic system which are very prone to 
prove troublesome, but few would be strongly in- 
clined to the view that collective bargaining need 
prove a serious handicap to American industry. 

About the same observations can be made con- 
cerning the other “reforms” which the candidate ex- 
presses himself as favoring. Minimum wages and 
maximum hours of work, where really needed and 
where limited to the purpose of preventing uncon- 
scionable “sweat-shop” conditions and the like, and 
where administered with moderation and good 
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sense, need impose no particular burden upon 
legitimate industry. Regulation of all natural 
monopolies, including interstate utilities, has long 
ago become generally recognized as essential, and 
the same is true of banking, and in one degree or 
another of the securities markets. The extent to 
which these activities should be undertaken by the 
Federal Government, outside of banking at least, 
raises a number of moot questions. Many of us 
doubt the wisdom of intervention by the Federal 
Government at all, or certainly upon any very large 
scale, in the regulation of utilities and securities 
markets. Yet it must be conceded that theoretically 
at least such regulation could be undertaken in 
Washington and carried through effectively without 
undue burdensomeness. Opionions differ as to the 
wisdom of elaborate pension schemes, old-age bene- 
fits, unemployment insurance and the like. For our 
part, we must again candidly express our own view 
that they are unwise. Yet it must be conceded 
even by the doubting Thomas that arrangements to 
accomplish the ends sought by elaborate schemes 
now in effect could be made without killing burdens 
upon industry and trade. 

But with equal directness and with emphasis be it 
said that the programs of today devised for these 
several purposes are proving to be exceedingly bur- 
densome to industry. Full productivity in this 
country must obviously await a complete overhaul- 
ing of the system now in force. The plain inference 
is, therefore, that Mr. Willkie, in order to prove 
himself consistent and to give effect in good faith 
to his professed “philosophy” must begin by renovat- 
ing the New Deal from the bottom up. As to the agri- 
cultural program of the New Deal, the candidate 
has shown no purpose to alter it, save possibly as 
concerns control of production. Indeed, all in all, 
he appears to have committed himself more or less 
irrevocably for the present at least to a continuation 
of a course not essentially different from that which 
is now being pursued. Should he be successful in 
reviving industry and trade, that recovery would 
without question in one degree or another be re- 
flected on the farms of the nation, but otherwise 
little that is constructive on the farm question has 
as yet been suggested by him. If he can do no better 
than this, then of course he must make up his mind 
that his program of productivity will be obliged to 
carry American agriculture like the old man of'the 
sea about its neck. 

As to most of the other New Deal measures, Mr. 
Willkie seems to have a much clearer field, at least 
so far as self-imposed and publicly made commit- 
ments are concerned. There is no apparent reason 
to doubt that he is without sympathy for the in- 
numerable and often indirect measures of restric- 
tion, annoyance and expense which the New Deal 
has taken such delight in imposing, sometimes by 
means of taxation, sometimes by means of what 
appears to be punitive publicity, sometimes by use 
of the position of the Government as enormous pur- 
chaser of a wide variety of goods, and sometimes 
by other means such as the informal influence of 
Government officials vested with powers which can 
be used to reach busines men to their harm even 
when they do not relate to matters in dispute. Much 
can be done without question by merely changing 
the attitude of the Government from one of hostility 
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and double dealing to one of straightforwardness 
and friendliness. All this, however, as important as 
it is, is not enough. There are many New Deal 
statutes which must be overhauled, and thoroughly 
rewritten to say the least before Mr. Willkie can 
hope to get the results he evidently and fortunately 
desires in the form of full productivity from in- 
dustry and trade. Specifications for these tasks he 
will give, it is most ardently to be hoped, in the 
course of the campaign. He can by so doing estab- 
lish beyond question both the sincerity and the 
soundness of the position he has taken in his accept- 
ance address and elsewhere, a position which other- 
wise will remain open to question by many, not all 
of whom are necessarily opposed to him in the 
premises. 

For one thing, he must, to complete and imple- 
ment his professed philosophy, face frankly the prob- 
lems which have arisen to plague industry as a 
result of the National Labor Relations Act. The 
time for him to arrive at definite conclusions as to 
the general nature of what must be done is before 
election day if he is to give the public a reasonably 
fully account of what should be expected of him 
if elected. The trouble with this law is not that 
it grants wage earners the right of collective bar- 
gaining. It is rather in the fact that it and its ad- 
ministrators have undertaken in effect to conduct a 
crusading campaign to persuade, not to say oblige, 
labor, to exercise this right whether it is greatly 
interested or not or has any particular cause for 
being so interested, and in the circumstance that in 
professed endeavor to protect this right all sorts of 
satutory provisions and regulatory measures have 
been brought into being which cause endless friction, 
costly interruptions of work, and often an abridg- 
ment of long established rights of employers as 
American citizens. Far from serving as an aid to 
productivity, the law has proved a very serious 
stumbling block to frictionless operations, and must 
continue to do so until something drastic is done to 
remedy the situation. The right of collective bar- 
gaining can be conceded and protected without one- 
hundredth of all this, and it must be so arranged, 
or else according to the standards Mr. Willkie now 
sets for measuring reform projects the entire effort 
must be discontinued as one which certainly has not 
and cannot encourage our industries to produce. 

So also with the wages-hours law. Here is a 
statute professedly designed to prevent those gross 
abuses in the employment field which have occurred 
in the past, and which allegedly might recur at al- 
most any time, but, as a matter of fact, rarely 
existed anywhere at the time the law was taken to 
the statute book. As written and as administered 
it has been employed to harry business men on all 
sides concerning matters which had never been the 
subject of serious complaint by employees or by any 
one else whose opinion was worthy of respect. A 
law avowedly enacted in the interest of the op- 
pressed and directed at employer groups without 
conscience and without regard to the opinions of 
mankind, it has placed heavy burdens upon em- 
ployers who pay wages universally considered stand- 
ard and not requiring hours of work exceeding 
reasonable limits by any reasonable standard. It 
has involved many business men in pointless litiga- 
tion, harried them with uncertainity as to what was 
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required of them, opened them to the risk of what 
amounts almost to blackmail, and obliged them in 
self-defense to add enormously to their burden of rec- 
ord keeping and the like. Here clearly is a situation 
which can be easily remedied, by turning these es- 
sentially local problems back to states and localities 
if in no other way, but one which must be remedied 
before full productivity is to be expected. 

Existing programs of regulation as applied to 
interstate utilities and the securities markets cry 
equally for renovation. Apparently Mr. Willkie 
favors some form of Federal regulation of both, 
which is at least debatable. It is, however, certainly 
within the bounds of possibility to effect such 
reasonable regulation as can reasonbly be considered 
without putting all enterprises in a 
Existing laws virtually place the 


essential 
strait-jacket. 


utility industry, so far as it is interstate in char- 
acter, under the thumbs of a group of Federal Govy- 


ernment officials vested with the widest of dis- 
cretionary powers. The securities acts represent 
the culmination of a movement begun in the interest 
of full disclosures at the time of issue of new securi- 
ties. In practice they have evolved into a system 
of complete and often quite arbitrary dictatorship 
by bureaucrats. Both interstate utilities and the 
security markets have been almost wholly robbed of 
that flexibility and freedom of action so essential 
to smooth functioning without which full pro- 
ductivity in industry can scarcely be expected. Any 
legitimate objective of regulation in these fields can 
be achieved, so far as government can achieve them, 
without this incubus. The attainment of this end is 
obviously the task of any President whose first in- 
terest is full productivity. 

The situation is much the same in connection 
with old-age pensions, unemployment allowances 
and the like. We, as our readers well know, 
have all along entertained strong doubts as to 
whether any system of this general nature was likely 
to prove successful or helpful in this country. Such 
an undertaking is fraught with too many dangers 
in a situation governed by our habits and traditions 
in political life. Yet it is possible to conceive of a 
system for these purposes which would not seriously 
interfere with full productivity. It certainly would 
have to be a system wholly different in many 
respects from that which now obtains, however. 
The cardinal requisite of an arrangement for the 
purpose which would not be a burden to industry is, 
of course, that it must in no way encourage govern- 
ment waste and in no way reduce the willingness of 
individuals to provide for themselyes—that is to 
say continue production—wherever and whenever 
opportunity presents itself or could be made to 
present itself. Individuals too old or too ill to take 
care of themselves, or otherwise prevented from pro- 
ducing what they need for subsistence, or the 
equivalent of it, have always been provided for in 
some way or other. They have always been in 
reality a charge upon industry. If there is any good 
reason to formalize practices by having government 
assume this function, we can doubtless proceed 
without excessive injury, always provided the very 
fact of thus providing for such individuals does not 
increase their number in such a way as to curtail 
the very production which must in final analysis be 
their sustenance, or the system itself become so 
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cumbersome, costly and so abused that it itself be- 
comes a serious burden. No such relatively benign 
results can be expected, however, from the present 
systems which encourage the belief among the rank 
and file that funds are being set aside for them as if 
on deposit in a savings bank, which imposed taxes 
of a sort which could never stand public scrutiny if 
levied for ordinary purposes, and which pours 
enormous funds into the Treasury through an under- 
ground conduit to be wasted by Congress. Here 
then is another problem awaiting any exponent of 
the philosophy of full productivity. 

From considerations such as these we, therefore, 
must conelude that these sundry terms of Mr. 
Willkie’s credo are inherently inconsistent 
with one another as is being alleged in some 
quarters, and that it is quite possible to find in this 
platform the feundations for a constructive pro- 
gram which would serve the country immeasurably 
better than the New Deal, but that the superstruc- 
ture remains to be erected. We presume that Mr. 
Willkie himself is fully aware of the nature of the 
tasks that lie ahead of him, and entertain a strong 
hope that he will proceed constructively to them as 
the campaign progresses—and, should he be chosen 
as President, consistently after his inauguration. 


not 





The Course of the Bond Market 

The bond market has been inactive this week, with only 
minor price changes. United States Government long-term 
narrow range. , 
bonds continued 


issues have been confined to a 
among railroad dull 
during the week. High-grade rail issues have been frac- 
tionally lower. Atchison Topeka & Santa Fe general 4s, 
1995, at 105% were off *%. In spite of the fact that car 
loadings reached a new 1940 high last week, and that July 


earnings reports were most favorable, medium grade rails 


Trading volume 


and speculative issues continued to behave in a very dull 
manner, and gains have been fractional. Delaware & Hud- 
son 4s, 1943, were up 14 to 49%; Southern Pacific 4%s, 
1969, gained % to 39%. Defaulted rails have been inactively 
traded, and the price changes displayed no definite trend. 

Trading in utility bonds has been extremely light once 
again, no transactions having taken place in many well- 
known Best grade bonds held well, however, and 
the specuiative group reflected the moderately rising trend 
shown in the stock market. Among holding company issues 
Standard Gas & Electric debentures displayed unusual ac- 
tivity and strength, due, of course, to a plan for partial 
retirement. 

The industrial bond market this week has been charac- 
terized by further inactivity, with no important trends dis- 
cernible in group bond movements, although sugar issues 
exhibited some moderate strength, especially Manati Sugar 
444s, 1960, as a result of the reduction in sugar marketing 
quotas for 1940 by the Department of Agriculture. Childs 
Co. debenture 5s, 1943, declined to a new low for the year 
at 27, as contrasted with a hich of 59, largely in reflection 
of poor first-half results. Atlantic Gulf & West Indies 5s, 
1959, exhibited further strength and sold close to their 1940 
high of 75% and well above the low of 62%. Strength in 
the medium grade industrial bond market has been attested 
to by the public offering of $25,000,000 of Celanese Corp. of 
America debenture 3s, 1955, at 98. 

Price movements in foreign bonds have been irregular. 
There have been some sharp declines in Danish and Nor- 
wegian issues, contrasting with renewed firmness in Argen- 
tine bonds, which gained as much as three points. Canadian 
bonds held up well, while Commonwealth obligations turned 
softer, except for the advance of four points for the Queens- 
land 7s. Japanese issues obtained better prices, but changes 
in Italian and German bonds remained within narrow limits. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


issues. 
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MOODY'S BOND PRICES t+ MOODY’S BOND YIELD AVERAGES 
(Based on Average Ytelds) (Based on Individual Closing Prices) 
| 
U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
Dew a=. Dee by Ratings Corporate by Groups * fF - | Domes- by Ratings Corporate by Groups 
ea y tic 

Averages | Corp.*| Aaa Aa A Baa RR. | P. U. |Indus. Averayes Corp. | Aaa Aa A Baa RR. | P. U. | Indus. 

Aug . 30 /115.70 |108.46 ,123.33 |119.03 |108.46 | 88.36 | 95.13 |115.14 |117.29 ,  % aie 3.54 2.84 3.03 3.54 4.73 4.29 3.21 3.11 
29 /115.59 108.46 |123.33 |119.03 |108.27 | 88.07 | 94.81 |115.14 |117.29 Pad cnet | 3.54 2.84 3.03 3.55 4.75 4.31 3.21 3.11 
28 |115.51 |108.46 |123.33 |119.03 |108.46 | 87.93 | 94.81 |114.93 |117.29 . are | 3.54 2.84 3.03 3.54 4.76 4.31 3.22 3.11 
27 }115.56 |108.27 |123.33 |118.81 |108.27 | 87.93 | 94.65 |114.93 |117.29 EES 3.55 2.84 3.04 3.55 4.76 4.32 3.22 3.11 
26 |115.67 108.27 |123.33 |118.81 |108.46 | 87.93 | 94.81 |114.93 |117.29 || Me sss ached | 3.55 2.84 3.04 3.54 4.76 4.31 3.22 3.11 
24 /115. 108.27 |123.33 |119.03 |108.27 | 87.93 | 94.81 |114.93 {117.29 || Sere 3.55 2.84 3.03 3.55 4.76 4.31 3.22 3.11 
23_- 115.56 |108.27 |123.33 |118.81 |108.46 | 87.93 | 94.81 |114.93 |117.29 aoa 3.55 2.84 3.04 3.54 4.76 4.31 3.22 3.11 
22 - 115.57 |108.27 |123.10 |119.03 |108.27 | 87.93 | 94.81 |114.93 |117.29 eer 3.55 2.85 3.03 3.55 4.76 4.31 3.22 3.11 
21__/115.47 |108.27 |123.10 |119.03 |108.27 | 87.78 | 94.81 |114.72 |117.07 «SESE 3.55 2.85 3.03 3.55 4.77 4.31 3.23 3.12 
20_-|115.27 |108.08 | 122.86 |118.81 |108.08 | 87.64 | 94.65 |114.72 |116.86 c a 3.56 2.86 3.04 3.56 4.78 4.32 3.23 3.13 
19__|115.18 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.65 |114.72 |116.64 eS ae 3.56 2.86 3.04 3.56 4.79 4.32 3.23 3.14 
17_.|115.13 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.49 |114.72 |116.64 . eee 3.56 2.86 3.04 3.56 4.79 4.33 3.23 3.14 
16 (115.14 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.65 |114.72 |116.64 || , ore | 3.56 2.86 3.04 3.56 4.79 4.32 3.23 3.14 
15_.|115.16 |108. 122.63 |118.81 |108.27 | 87.49 | 94.65 |114.72 |116.64 a lhe tales | 3.56 2.87 3.04 3.55 4.79 4.32 3.23 3.14 
14__|115.14 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.49 |114.72 |116.86 | Se | 3.56 2.86 3.04 3.56 4.79 4.33 3.23 3.13 
13_.|115.24 |108.08 |122.86 |119.03 |108.08 | 87.49 | 94.65 |114.72 |116.86 | | 3.56 2.86 3.03 3.56 4.79 4.32 3.23 3.13 
12._|115.33 |108.27 | 122.86 |119.25 |108.27 | 88.07 | 95.13 |114.72 |117.29 ee | 3.55 2.86 3.02 3.55 4.75 4.29 3.23 3.11 
10. 115.36 |108.46 |123.10 |119.25 |108.46 | 88.22 | 95.29 |114.93 |117.29 ae 3.54 2.85 3.02 3.54 4.74 4.28 3.22 3.11 
9..115.45 |108.46 | 122.86 |119.25 |108.46 | 88.07 | 95.29 |114.93 |117.07 Rsasteene 3.54 2.86 3.02 3.54 4.75 4.28 3.22 3.12 
8..|115.55 |108.46 | 123.10 |119.25 |108.27 | 88.22 | 95.29 |114.93 |117.07 Ditedminns 3.54 2.85 3.02 3.55 4.74 4.28 3.22 3.12 
7.-|115.64 |108.46 |123.10 |119.25 |108.27 | 88.07 | 95.29 |114.72 |117.07 Taceunece 3.54 2.85 3.02 3.55 4.75 4.28 3.23 3.12 
6-.115.70 |108.46 |123.10 |119.47 |108.27 | 88.22 | 95.46 |114.72 |117.07 Riasetace 3.54 2.85 3.01 3.55 4.74 4.27 3.23 3.12 
5...115.76 |108.46 |123.10 |119.47 |108.27 | 88.07 | 95.46 |114.72 |116.86 | Pee 3.54 2.85 3.01 3.55 4.75 4.27 3.23 3.13 
3.- 115.72 |108.27 |123.10 |119.25 {108.27 | 87.93 | 95.29 |114.72 |116.86 | eee 3.55 2.85 3.02 3.55 4.76 4.28 3.23 3.13 
2--|115.68 |108.27 |123.10 |119.25 |108.27 | 87.93 | 95.29 |114.72 |116.86 Besnéwdas 3.55 2.85 3.02 3.55 4.76 4.28 3.23 3.13 

Weeki 115.67 |108.27 |122.63 |119.25 |108.27 | 88.07 | 95.46 |114.72 |116.64 w p pwennene 3.55 2.87 3.02 3.55 4.75 4.27 3.23 3.14 

eekly — 

July 26._/115.56 |108.08 |122.63 |119.47 |107.88 | 87.64 | 95.13 |114.51 |116.43 July 26........ 3.56 | 2.87 3.01 3.57 4.78 4.29 | 3,24 3.15 
19..| 115.63 |108.27 |122.63 |119.47 |107.88 | 87.93 | 95.13 |114.72 |116.43 Pees 3.55 2.87 3.01 3.57 4.76 4.29 3.23 3.15 
12__|115.66 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 ilies ina taseets 3.57 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
5..|115.58 |107.69 (122.63 |119.25 |107.69 | 86.50 | 93.69 |114.72 |116.43 Riecchewe 3.58 2.87 3.02 3.58 4.86 4.38 3.23 3.15 

June 28__/115.21 |106.92 |122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 |115.78 June 28........ | 38.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
21_../115.37 |106.17 |122.17,|118.38 |106.36 | 84.28 | 91.81 |113.48 |115.57 | err 3.66 2.89 3.06 3.65 5.02 4.50 3.29 3.19 
14__|114.73 |105.04 |121.27 |117.50 |105.41 | 82.66 | 90.44 |112.45 [114.72 | ae 3.72 2.93 3.10 3.70 5.14 4.59 3.34 3.23 
7. 113.15 |103.93 |119.47 |116.43 |104.48 | 81.87 | 89.40 |111.43 |113.27 , Sn 3.78 3.01 3.15 3.75 5.20 4.66 | 3.39 3.30 

May 31--/113.14 103.56 |118.60 |116.21 {13.093 | 81.61 | 89.25 |111. 3 |112.66 Se Blaaccsses 3.80 | 3.05 3.16 3.78 5.22 4.67 3.41 3.33 
24../113.06 103.56 |118.81 |115.57 |104.11 | 81.87 | 89.69 |111.03 [112.25 Decvabsass 3.80 3.04 3.19 3.77 5.20 4.64 3.41 3.35 
17..|113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 |112.66 |114.72 |. EPS 3.68 2.97 3.09 3.68 4.97 4.47 3.33 3.23 
10.-/115.51 |108.46 |123.23 |119.25 |107.88 | 88.36 | 94.97 |114.72 |117.72 Biecsnsnn 3.54 2.84 3.02 3.57 4.73 4.30 3.23 3.09 
o-|1ie-ee 109.24 |123.79 (120.37 |108.66 | 88.95 | 95.29 |115.57 |118.81 |, ee 3.50 | 2.82 2.97 3.53 4.69 4.28 3.19 3.04 

Apr. 26..|116.18 108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 |114.93 |118.81 ABP: Basccesse 3.52 2.82 2.98 3.56 4.72 4.31 3.22 | “3.04 
9.-|115.94 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.33 114.51 |118.38 ee 3.54 2.83 2.99 3.60 4.75 4.34 3.24 3.06 
12../116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114.30 118.38 ||  , ee 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
5..|117.10 | 108.66 |124.25 |119.92 |107.30 | 88.51 | 94.81 [114.51 |118.81 Gi tedoset 3.53 2.80 2.99 3.60 4.72 4.31 3.24 3.04 

Mar.29_.| 116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 |118.38 | BRR Bncwcsaes 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.08 
21..|116.36 |107.69 |123.56 |119.03 |106.36 | 87.49 | 93.85 |113.68 [117.94 || en 3.58 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
15..|116.74 |107.49 | 123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 {117.50 || |) Eee 3.59 2.84 3.04 3.66 4.80 4.38 3.28 3.10 

. 8--|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 (113.07 {117.72 || | ere 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1_.|115.42 |107.11 |122.63 |118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 S coubuged 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 

Feb. 23._|115.32 |107.30 |123.10 |118.60 |105.79 | 86. 93.85 |112.66 |117.07 || Feb. 23__...... 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
16_.|115.48 |107.49 |123.33 |118.81 |105.98 | 87.07 | 94.01 |112.86 |117.50 iisasaban 3.59 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
9..|115.44 |107.30 |122.86 |118.81 |105.98 | 86. 94.01 |112.66 |117.29 eee 3.60 2.86 3.04 3.67 4.83 4.36 3.33 3.11 
2../115.43 |106.92 |122.63 |118.60 | 105.41 | 86.78 | 93.69 |112.45 |116.86 || a pained 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 

Jan. 27--|115.54 |106.92 |122.63 |118.38 |105.41 | 86.64 | 93.69 [112.25 |116.86 | Jan. 27.....--. 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 

« wm 20..115.65 106.54 |122.40 |117.94 [105.41 | 86.21 | 93.21 [112.25 |116.43 mee 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15 

’ 13..|115.96 |106.73 |122.40 (118.16 |105. 86.50 | 93.53 |112.25 |116.64 || iabuneds 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 
6... 116.03 |106.92 |122.86 |117.72 (105.60 | 87.07 | 93.85 |112.45 |116.64 | Oicncoune 3 62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 

High 1940 117.18 |109.44 |124.25 |120.59 |109.05 | 89.25 | 95.62 |116.00 |119.25 || High 1940_..... 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 

Low 1940 113.02 |103.38 |118.60 |115.57 |103.93 | 81.35 | 89.10 |110.83 |112.05 | w 1940...... 3.49 2.80 2.96 3.51 4.67 4.26 3.17 3.02 

High 1939 | 117.72 106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 |112.05 |116.43 || High 1939_..._- 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 

—_ — 100.00 (112.45 (108.27 | 98.28 | 81.09 | 87.93 104.30 |106.54 an = ieee 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 
. | ear Ago— 

Aug .30'39/115.29 }104.67 (120.14 (115.57 |102.84 | 85.10 | 91.66 |110.24 |113.68 Aug. 30, 1932_..| 3.74 2.98 3.19 3.84 4.96 4.51 3.45 3.28 

2 Yrs.Ago| | | 2 Years Ago— 

Aug .30'38\112.14 | 98.28 1115.57 |107.88 | 97.95 | 78.08 | 83.60 |104.11 1110.24 |! Aug. 30, 1938_..' 4.10 3.19 3.57 4.12 5.50 5.07 3.77 3.45 
































* These prices are computed from average yields on the basis of one “typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yieid averages, the latter being the truer picture of the bond market. 


+ The latest complete list of bonds used in computing these indexes was onblished tn the issue of July 12, 1940, nage 160. 








Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night. Aug. 30, 1940. 

Business activity is more than sustaining its recent high 
level, the index figure for the current week reaching a peak 
for 1940. There is every indication business is feeling the 
strong stimulus of Government orders. It is believed that 
the present high level of industrial activity should be at 
least maintained and possibly increased in the next few 
months because of the volume of new orders received by 
manufacturers in July. Marked increases in activity in the 
equipment industries—building, electrical machinery and 
railroad—led the advance. England appears to be a little 
more than holding her own in the Battle of Great Britain, 
and should the German blitzkrieg fail to get beyond its 
present stage, the psychological effect will be far-reaching 
and do much to bolster the morale and prestige of the Eng- 
lish. Further, it would have a wholesome effect on the 
markets of the world. 

According to the “Journal of Commerce,” business activity 
showed a fractional rise during the week of Aug. 24 and 
rose to a new current high of 107.1. Car loadings and 
steel operations were at top levels, and bituminous coal pro- 
duction registered a small gain. Electric output receded 
somewhat from the peak reached the previous week, and 
crude runs-to-stills and automotive activity also showed 
slight contractions. 

Incoming steel business shows further slight improve- 
ment and some major producers will have booked a greater 
tonnage in August than in July, the “Iron Age” says in its 
current summary of the industry, issued yesterday. This 
situation, the magazine observes, is “undeniably bolstered 
by strong resistance to invasion by England and is also sup- 


ported by substantial ‘peace-time’ demand from makers of 
a variety of products such as farm implements and house- 
hold equipment.” The review notes the reaffirmation of 
steel prices through the fourth quarter, and says that while 
pig iron producers may not reaffirm quotations, they will 
accept fourth-quarter business at current prices until fur- 
ther notice. “Mills are operating at capacity on structural 
shapes, and the tonnages involved in pending Government 
projects, many of which are for defense, are extremely 
large. Fabricated structural steel awards for the first 
eight months of 1940 are estimated at 1,070,380 tons, against 
1,111,375 tons in the corresponding period of 1939. Pur- 
chase of 80,000 tons of steel by Ford Motor Co. was expected 
to be completed this week on a second period production 
budget for 150,000 automobiles, bringing Ford’s total steel 
purchases for 1941 models to more than 210,000 tons. Mixed 
trends in sentiment are noted in the scrap market, despite 
heavy steel company melting schedules. A 25c. increase in 
No. 1 heavy melting steel at Philadelphia has lifted the 
scrap composite to $19.08.” 

Production by the electric light and power industry of 
the United States for the week ended Aug. 24 amounted to 
2.570,618,000 kwh., an increase of 9.2% over the like 1939 
period, according to figures released yesterday by the Edi- 
son Electric Institute. Ovtput for the latest reporting week 
was 35,504,000 kwh. below the preceding week’s total of 
2,606,122,000 kwh., and 215,868,000 kwh., or 9.2% over the 
total of 2,354,750,000 kwh. recorded for the week ended 
Aug. 26, 1939. 

The Association of American Railroads reported today 
761,002 cars of revenue freight were loaded during the 
week ending last Saturday. This was an increase of 2.4% 
compared with the preceding week, an increase of 11.3% 
compared with a year ago, and an increase of 22.6% com- 
pared with 1938. Loadings last week were the highest since 
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the week ended Noy. 18, 1939, when they totaled 771,404 
cars. 

Engineering construction awards for the week total $57, 
444,000, a drop of 55% from the near-record volume of a 
week ago, and 14% below the total for the corresponding 
1939 week as reported by “Engineering News-Record.” Pri- 
vate construction is up 7% compared with a week ago, but 
is 16% below the total for the 1989 week. Public awards 
ure 66% and 13% lower, respectively, than last week and 
last year. The current week’s volume brings 1940 construc- 
tion to $2,134,721,000, an increase of 4% over the $2,055,- 
915,000 reported for the 35-week period last year. Private 
awards top a year ago by 16%. Publie construction is 
0.7% under last year, in spite of a 153% increase in Federal 
awards. 

Preliminary difficulties of getting into production on new 
model motor cars gradually are being overcome, Ward’s 
automotive reports said today in estimating this week’s 
assemblies at 27,645 units, compared with 23,732 units last 
week and with 24,240 units this week a year ago. The 
survey said that although next week’s work schedule will 
be reduced by Labor Day holiday, the week’s production 
total probably will exceed that of this full week. 

Bad weather this week meant good retail business, said 
Dun & Bradstreet, Inc., today. “Buying was particularly 
spirited in women’s and children’s apparel and in home 
furnishing lines. Trade benefited generally from the in- 
crease in store traffic. Encouraged by the interest shown 
in fall lines last week, retailers stepped up promotional 
efforts. In reflection of the retail advance, wholesale mar- 
kets also were reported more active. Industry, it was 
noted, experienced a moderate upswing, though it was con- 
fined largely to the durable goods divisions. Retail volume 
for the whole country was estimated 7% to 13% above the 
level for 1939, the largest increase recorded since last 
Easter. New England registered a gain of 5% to 8%; East, 
10% to 17%; South, 8% to 15%; Middle West, 6% to 14%; 
Southwest, 4% to 10%: Northwest, 5% to 9%; Pacific 
Coast, 3% to 7%.” 

The weather during the past week presented no spectacu- 
lar features outside of extreme coolness in many Eastern 
areas and incessant rains. These unfavorable conditions 
have prevailed in many areas over a considerable period 
of time and are said to be highly detrimental to the growth 
of some late crops. The New York City area has had its 
share of cold wet weather, which has prevailed now for 
the past week or 10 days with very little interruption. 
Clearing weather over the Labor Day holiday is hoped for 
as the transportation lines are making preparations for 
record-breaking crowds leaving and entering the big city. 

Today was rainy and temperatures moderate, ranging 
from 65 degrees to 74 degrees. Rain is looked for tonight 
and on Saturday. No great change in temperature is pre- 
dicted, the lowest thermometer reading for this locality for 
tonight being placed at about 65 degrees; prevailing winds 
are moderate and southeast to south. Sunday in all proba- 
bility will be fair. 

Overnight at Boston it was 61 to 69 degrees; Pittsburgh, 
65 to 81; Portland, Me., 41 to 69; Chicago, 62 to 81; Cin- 
cinnati, 70 to 84; Cleveland, 68 to 84; Detroit, 69 to 81: 
Milwaukee, 58 to 79; Charleston, 73 to 87; Savannah, 74 
to 85; Kansas City, Mo., 60 to 83; Springfield, Ill, 59 to 84: 
Oklahoma City, 66 to 90; Salt Lake City, 51 to 87, and 
Seattle, 57 to 80. 

—~—_—__ 


Moody’s Commodity Index Advances Further 


Moody’s Daily Commodity Index continued to advance 
this week, closing Friday at 154.2, as compared with 150.7 
a week ago. The principal individual changes were the rise 
in wheat and hog prices. 

The movement of the index was as follows: 

Fri., Aug. 23 150.7 ;| Two weeks ago, Aug. 16 

Sat., Aug. 150.8| Month ago ~ ale 

Mon., Aug. 151.5| Year ago, Aug. 30 

Tues., Aug. 152.4| 1939 High—Sept. 22 

Wed., Aug. 152.8 Low—Aug. 15-.__..___- 
Thurs., Aug. 152.1| 1940 High—May 13 

Fri., Aug. 3 154.2 Low—Aug. 19 


~ 


July Truck Loadings Recede Slightly 


The volume of revenue freight transported by motor truck 
during July fell 1.8% below that of June, but represented 
an increase of 17.7% over the tonvage hauled in July, 
1939, according to ene compiled and released on 
Aug. 25 by the American Trucking Associations. The report 
further disclosed: 

Comparable reports were received from 216 motor carriers in 38 States 
and the District of Columbia. The reporting carriers transported an aggre- 
gate of 1,194,434 tons in July, as against 1,216,748 tons in June, and 1,014 - 
493 tons in July of last year. 

The A. T. A. index figure, computed on the basis of the 1936 monthly 
average tonnage of the reporting carriers as representing 100, stood at 133.75 
for July. In June, the index figure was 137.79; in July, 1939, it was 113.56. 

Approximately 73% of all the freight transported during the month was 
reported by carriers of ‘‘general merchandise."" The volume of general 
merchandise carried increased 1.1% over June, and 16.3% over July, 1939. 
Carriers in this group reported that their tonnage had been affected by 
labor difficulties during the month. 

Transporters of petroleum products, accounting for slightly more than 
14% of the total tonnage, reported a decrease of 5.9% under June, but an 
increase of 12.4% over July of last year. 

Movement of new automobiles and trucks declined seasonally, due to 
factory shut-downs during preparation for 1941 models. This tonnage, 
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constituting 2.7% of the total reported, decreased 45.7% under June, but 
represented an increase of 1.6% over movements of July, 1939. 

Iron and steel products represented 3.9% of the total reported tonnage. 
The volume of these commodities increased 5% over June and 42% over 
July of last year. 

A little more than 5% of the total tonnage reported was miscellaneous 
commodities, including tobacco, textile products, bottles, building materials, 
coal, cement and household goods. Transportation of these commodities 
increased 7% over June and 57.9% over July, 1939. 


——+—+——— 


Revenue Freight Car Loadings in Week Ended Aug. 24 
Totaled 761,002 Cars 


Loading of revenue freight for the week ended Aug. 24 
totaled 761,002 cars, the Association of American Railroads 
announced on Aug. 29. This was an increase of 77,096 cars 
or 11.3% above the corresponding week in 1939 and an 
increase of 140,445 ears or 22.6% above the same week in 
1938. Loading of revenue freight for the week of Aug. 24 
was an increase of 17,881 cars or 2.4% above the preceding 
week. The Association further reported: 

Miscelianeous freight loading totaled 298,405 cars, an increase of 12.798 
cars above the preceding week and an increase of 33,743 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 151,190 cars, 
an increase of 1,299 cars above the preceding week, but a decrease of 2,952 
cars below the corresponding week in 1939. 

Coal loading amounted to 134,931 cars, a decrease of 341 cars below the 
preceding week but an increase of 15,374 cars above the corresponding week 
in 1939. 

Grain and grain products loading totaled 44,310 cars, an increase of 962 
cars above the preceding week and an increasg of 521 cars above the corre- 
sponding week in 1939. In the Western districts alone grain and grajn 
products loading for the week of Aug. 24 totaled 31,258 cars, an increase of 
1,473 cars above the preceding week and an increase of 654 cars above the 
corresponding week in 1939. 

Live stock loading amounted to 13,511 cars, an increase of 678 cars 
above the preceding week and an increase of 450 cars above the correspond- 
ing week in 1939. In the Western districts alone loading of live stock for 
the week of Aug. 24 totaled 9,973 cars, an increase of 513 cars above the 
preceding week and an increase of 91 cars above the corresponding week 
in 1939. 

Forest products loading totaled 38,038 cars, an increase of 1,683 cars above 
the preceding week and an increase of 6,084 cars above the corresponding 
week in 1939. 

Ore loading amounted to 69,983 cars, an increase of 777 cars above the 
preceding week, and an increase of 20,240 cars above the corresponding week 
in 1939. 

Coke loading amounted to 10,634 cars, an increase of 25 cras above the 
preceding week and an increase of 3,666 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding weeks 
in 1939 and 1938. 





1938 


2,256,717 
2,155,536 
2,746,428 
2,126,471 
2,185,822 
2,759,658 
2,272,941 
584,062 
589,568 
597,884 
620,557 


18,895,644 


1940 1939 


2,555,415 





4 weeks of January 
4 weeks of February 


4 weeks of April 
4 weeks of May 
5 weeks of June 
4 weeks of July 
Week of Aug. 3 
Week of Aug, 10 
Week of Aug. 17 
Week of Aug. 24 








22,681,676 


The first 18 major railroads to report for the week ended 
Aug. 24, 1940 loaded a total of 342,901 cars of revenue freight 
on their own lines, compared with 336,411 cars in the pre- 
ceding week and 319,009 cars in the seven days ended Aug. 
26, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


20,467,311 








Loaded on Own Lines Saesstuat irae Godmeittons 
Weeks Ended— Weeks Ended— 


Aug. 24|Aug. 17)Aug. 26" 
940 | 1940 | 1939 | 1940 


5,756 
18,274 
11,719 

8,112 





Aug. 24} Aug. 17,Auc. 26 
1940 1939 


5,331} 5,108 
19,754| 16,051 
11,097 

7,865 

7,607 

9,907 

1,323 

17,57 

2,545 

7,994 
42,771 
10,699 

4,632 
43,521 

5,184 

8,272 

8,214 

8,143 





18,652 
30,417 
24,886 
17,753 
21,622 
15,183 
2,597 
1,984 
4,475 
13,231 
37,808 
6,126 
20,111 
58,965 
4,930 
5,044 
30,216 
5,009 


336,411'319,009 209,903'208 616! 187,063 


Atchison Topeka & Santa Fe Ry. 
RR. 


N. Y. Chicago & St. Louis Ry... 
Norfolk & Western Ry 
Pennsylvania RR. 

Pere Marquette Ry 

7,755 
7,371 


























TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 





Aug 26, 1939 
22,980 
29,388 
11,290 


63,658 


Aug. 24, 1940 | Aug. 17, 1940 


25,100 
31,253 
12,622 


68,975 
In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Aug. 17, 


1940. During this period 96 roads showed increases when 
compared with the same week last year: 





Chicago Rock Island & Paeific Ry. 
Illinois Central System 
St. Louls-San Francisco 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG 17 





































































































| 
Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
Eastern District— Southern District— 
Ann Arbor.....------....... 612 578 601 | 1,158 | 1,017 || Mobile Ohio | -1,424| 1,459] 1,805| 2,121 | 1,978 
Bangor & Aroostook_________- 796 867 590 252 208 Nashville Chattanooga & St. L- 2,772 2,668 2,511 2,555 2,250 
Boston & Maine_..__________ 7,024 7,142 6,621 9,673 8,623 || Norfolk Southern......_____ 870 938 1,026 863 1,096 
Chicago Indianapolis & Louisv_| 1,414 1,798 1,653 2,130 1,918 || Piedmont Northern....___~~_ 378 400 391 947 1,105 
Central Indiana__...___ maid 13 10 21 51 122 || Richmond Fred. & Potomac... 390 317 274 2,668 2,710 
Central Vermont__._....____- 1,240 1,161 1,233 2,069 1,802 || Seaboard Air Line......._.___ 7,822 8,011 7,759 4,041 3,878 
Delaware & Hudson._._______ 5,609 5,209 3,178 7,584 6,686 || Southern System__.___ a 20,544 | 19,221} 18,973} 14,202 | 13,199 
laware Lackawanna & West_| 8,645 8,561 7,174 6,950 5,636 || Tennessee Central___.._______ 446 352 4 639 568 
Detroit & Mackinac__.__.____ 409 383 439 131 13+ || Winston-Salem Southbound 150 159 179 751 981 
‘olt Toledo & Ironton_____- 1,721 1,448 1,649 1,193 1,166 one 
Detroit & Toledo Shore Line___ 273 203 130 2,635 2,122 , et a eee, 97,270 | 92,156 | 89,758 | 61,383 | 57,592 
ON Sh EI 13,252 | 12,289] 10,509 | 12,464] 10,825 i + = |--- 
ia Western__...._. 3,798 3,30 2,644 17 re 
4 Hudson River__..... 153 36 186 1,8 , Northwestern Dis _— 
Lehigh & New England._.____ 1,969 1,578 1,097 1,465 1,243 Chicago & North Gane 19,769 19,409 15,931 9,907 9,277 
ee 8,471 7,913 6,491 7,361 6,097 Chicago Great Western____._. 2,458 2,745 2,437 2,476 2,421 
Maine Central_........._____ 2,656 2,412 2,496 1,830 1,678 Chicago Milw. St. P. & Pacifie_| 20,587 20,599 19,335 7,607 7,437 
Monongahela_.........._____ 5,264 4,233 2,742 231 214 Chicago St. P. Minn. & Omaha. 3,963 4,177 3,584 2,998 4,068 
roma egE 2,268 2,199 1,576 34 47 || Duluth Missabe & Iron Range _| 21,311 13,131 6,974 241 210 
New York Central Lines. 42,092 | 36,186 | 30,882 | 42,207 | 35,651 || Duluth South Shore & Atlantic.| 1,101 902 561 487 437 
N. Y.N.H. & Hartford.______ 9,555 506 8,390 | 11,658 | 10,283 || Elgin Joliet & Eastern.....__~ 9,283 6,600 4,693 5,919 4,191 
New York Ontario & W | 2062 1,044 1,271 1,920 1,638 || Ft. Dodge Des Moines & South 514 478 452 146 139 
N. Y. Chicago & St. Louis____- 5,681 5,614 4,885 | 10,699 8,897 || Great Northern........._____ 26,358 | 23,113 | 18,709 3,116 2,872 
N. Y. Susquehanna & Western _ 375 336 ---- 1,2 1,212 || Green Bay & Western.________ 506 605 593 579 521 
Pittsburgh & Lake Erle_______ 7,203 5,135 4,348 8,233 5,910 Superior & Ishpeming._..| 2,918 2,699 717 84 106 
| Or oaammanas 5,430 4,711 4,006 5,184 4,223 || Minneapolis & St. Louls..._._. 2,249 2,188 2,047 1,576 1,508 
Pittsburgh & Shawmut________ 837 346 174 59 34 || Minn. St. Paul &S8.8.M_____- 7,891 7,425 5,908 2,396 2,149 
Pittsburgh Shawmut & North__ 380 409 280 260 197 Nort eo aregepege 11,411 10,554 9,988 3,929 3,927 
Pittsburgh & West Virginia____ i oo os ; -e a Spokane International________ 354 254 P 323 402 
PAP re ORE 8 ¢ ,065 ¢ Spokane Portlan 2,016 1,624 ,039 1,564 1,392 
WEEE ccecccccsccncceceess 5,207 4,894 4,849 81143 7,036 = ortland & Seattle... - l 
Wheeling & Lake Erie________- 4,712 | 4,346 | 3,702] 3,342 | 2,772 i bceredailedeninctadstel 132,692 | 116,503 | 94,286 | 44,348 | 41,057 
ee 150,048 | 135,449 | 115,052 | 162,376 | 137,198 Central Western District— % 
——— ==> - —_——=_ Atch. Top. & Santa Fe System._| 18,19: 18,262 18,401 5,331 5,038 
Allegheny District— pS aaa Tapas 2,953 2,788 3,024 2,089 2,259 
Akron Canton & Youngstown__ 536 424 449 896 828 Ringham & Garfleld__...___._ 505 443 387 69 45 
Baltimore & Ohio__......_.__ 33,607 | 30,569 | 24,577 | 19,754 | 16,564 || Chicago Burlington & Quincy..| 14,286 | 13,952 | 14,603 7,865 7,178 
Bessemer & Lake Erie_______- 6,318 4,592 2,629 2,258 2,151 || Chicago & Illinois Midiand..._| 2.020 1,697 1,699 835 609 
Buffalo Creek & Gauley_..___. 286 272 0 0 5 || Chicago Rock Island & Pacific.| 11,477 | 11,435 | 11,695 8,109 7,459 
Cambria & Indiana__..__.___. 1,583 1,381 1,053 16 26 || Chicago & Eastern Illinois... .__ 2,360 2,369 2,351 2,617 2,300 
Central RR. of New Jersey....| 6,454 5,507 4,870 | 11,428 9,914 || Colorado & Southern....._.__ 715 702 81 1,261 1,167 
(Meat asians angeee iaagie 676 560 610 51 3 Denver & Rio Grande Western.| 3.966 2,834 2,781 3,051 2,592 
Cumberland & Pennsylvania __ 285 190 209 41 54 Denver & Salt Lake.._.....__. 801 607 418 27 28 
Ligonier Valley_.........___- 96 79 71 42 34 Fort Worth & Denver City___- 969 899 1,066 772 809 
i 795 591 585 2,489 2,098 || Mlinois Terminal.........___. 1,815 1,858 1,832 1,689 1,555 
Penn-Reading Seashore Lines..| _1,535 1,415 1,249 1,552 1,669 || Missouri-Iilinois............. 905 1,275 285 453 298 
Pennsylvania System___...___ 69,582 | 57,498 ' 52,667 | 43,521 40,050 || Nevada Northern......_____. 1,893 1,517 1,289 139 101 
| aaa 14,311 | 11,410; 10,347 | 16,727 | 15,381 || North Western Pacific........ 1,044 872 1,009 538 700 
Union (Pittsburgh)__......__. 19,240 11,630 5,099 6,149 4,473 Peoria & Pekin Union.__...__. 1 15 24 0 0 
Western Maryland........... 3,570 3,068 2,581 7,100 5,368 || Southern Pacific (Pacific) _.._. 25,727 | 25,108 | 24,162 4,983 4,432 
Toledo Peoria & Western_____- 27 290 297 1,101 1,138 
Re ie tt AAS 158,874 | 129,186 | 107,014 | 112,024 | 98,653 14,276 8,774 7,907 
—— 2] ————__ > —— 217 ~ 5 
Pocahontas District— 1,881 2,435 2,735 
Chesapeake & Ohio 20,427 11,097 10,055 — 
Norfolk & Western 19,431 4,632 4,109 102,514 52,146 48,355 
Virginian. _* Seeeeoeoeeseesoooes 4,128 1,279 944 SS es fe 
Southwestern District— 
_ ee Getdectod 43,98 17,008 15,108 Burlington-Rock Island_.....- 165 145 165 264 202 
Sn Fort Smith & Western_x__..__ emai pee 126 cece oses 
Southern District— Gulf Coast Lines_........._.- 2,997 2,633 2,297 1,323 1,339 
Alabama Tennessee & Northern 248 219 229 154 188 International-Great Northern. - 1,685 1,897 2,035 1,757 1,536 
Atl. & W. P.—W. RR. of Ala_- 694 665 623 1,374 1,092 Kansas Oklahoma & Gulf_-_-._- 219 515 176 812 806 
Atlanta Birmingham & Coast_.- 836 623 719 648 585 Kansas City Southern...______ 2,015 1,717 1,948 1,915 1,841 
Atlantic Coast Line._.......__ 8,346 8,497 8,292 4,756 3,942 Louisiana & Arkansas......__. 1,721 1,622 1,805 1,135 1,203 
Central of Georgia__........__ 3,755 3,503 3,550 2,752 2,080 Litchfield & Madison......_.. 329 298 230 960 823 
Charleston & Western Carolina 363 40 483 734 1,005 || Midland Valley.............. 649 559 625 254 279 
Ete RE aa 1,160 1,235 1,291 1,418 1,625 Missouri & Arkansas_......._~ 164 160 154 336 234 
Columbus & Greenville__...__ 151 360 226 274 343 Missouri-Kansas Texas Lines. . 3,811 4,084 3,922 2,545 2,401 
Durham & Southern..._._.___ 133 165 147 377 480 Missouri Pacific.............- 13,010 12,632 12,476 7,994 7,557 
Florida East Coast........... 425 387 429 725 590 Quanah Acme & Pacific_...__. 76 99 102 92 81 
Gainsville Midland_.......... 21 27 26 122 80 St. Louis-San Francisco. .....- 6,666 6,276 6,390 4,129 3,835 
SS ee 903 788 946 1,554 1,327 St. Louls Southwestern... .-. 2,114 2,143 2,227 1,999 ,909 
eae 615 494 543 323 476 Texas & New Orleans_......_- 6,728 6,183 6,462 2,610 2,879 
Gulf Mobile & Northern..___. 1,434 1,429 1,403 1,073 1,184 Texas & Pacific.............. 3,248 3,582 3,918 3,204 3,162 
Tilinois Central System________ 19,802 19,010 18,658 10,368 9,499 Wichita Falls & Southern... _._. 134 176 200 43 43 
Loulsville & Nashville....._.. 23,340 20 ,603 18,556 5,194 4,693 Weatherford M.W.& N. W._- 12 26 20 14 23 
Macon Dublin & Savannah... 116 109 117 470 357 
Mississippi Central_._........ 132 113 110 280 281 re ree” 45,743 | 44,747 | 45,274 31,386 | 30,153 




















Note—Previous year’s figures revised * Previous figures. 


x Discontinued Jan. 24, 1939. 








“Annalist” Index of Wholesale Commodity Prices 
Gained 0.5 of Point in Week Ended Aug. 24 


The “Annalist’”’ announced on Aug. 26 that the upward 
trend in farm and food commodities was again responsible 
for a one-half point gain in the ‘“‘Annalist” index of whole- 
sale commodity prices to 79.7 in the week ended Aug. 24, 
from 79.2 in the previous week. The “Annalist’’ announce- 


ment continued: 

The grains turned up last week. Rye was the only exception. Live~ 
stock quotations also worked higher, and raw wool was in active demand- 
Cotton and hides fell further. Among the foods, the meats, eggs, lard 
and flour sold at higher prices. 

Cotton yarn was down a bit. 
Lead was higher and copper advanced one-eighth of a cent. 
lower, however. Rubber also declined slightly. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926100) 


Some firm spots were noted in the metals. 
Tin was 





' ' 
|Aug. 24, 1940)Aug. 17, 1940| Aug, 26, 1939 











Pet CRN. osc ncnnndecsccncs sel 73.7 73.0 69.6 
DE Sins acntccdnececvndenss 70.1 69.1 | 66.1 
, 1 Sy | 65.2 65.3 | 63.4 
TE re Pera Lawl 85.6 85.6 | 82.9 
SE Kntetdabismdondtsbnbdavcne | 96.8 96.6 | 95.7 
Building materials ----.--....------ 71.6 71.6 70.9 
CEE da dé50nsusckonade note 86.7 86.7 | 85.1 
Pgs Babs dnnckstscundsue 77.2 77.0 69.1 
All commodities _ -_ - -___- Py AS 79.7 | 79.2 76.1 
Oo 


“Annalist’’ Index of Business Activity in July Showed 
No Change from June Level 

Business activity was marking time during July, explains 

S. L. Miller in the Aug. 22 issue of the “‘Annalist’”’. Os- 


tensibly, business was awaiting European developments 


which at the present time overshadow even the Presidential 
campaign. That at least, he points out, is the implication 
given by the course of the “Annalist’’ Index of Business 
Activity which remained unchanged in July at 105.1 from 
the June level, but which was 12.8% above the July, 1939, 
figure of 93.2. The war peak, it will be remembered, oc- 
curred in December, 1939, when the index registered 110.1. 

Mr. Miller’s review of July business activity continues: 

The heavy industries, as represented by iron and steel, were joined at 
last by some of the consumers’ goods industries, in the form of cotton and 
silk consumption and footwear production, in maintaining the index last 
month. Zine production also contributed. 

The offsets took the shape of not too serious recessions in lumber and 
power production and in freight car loadings. More important declines 
were in evidence in rayon mills and automobile plants. The general ir- 
regularity in the various component industrial groups served to balance out 
—expanded activities balanced by reduced outputs—so that the general 
picture became one of stability. 

The iron and steel industry is beginning to feel the effects of the rearma- 
ment program. Increased orders for naval vessels, aircraft, tanks and 
mechanized transport units, increased activity at government arsenals, 
increased construction of plants to be engaged in defense work have begun 
to make their presence felt. But the expansion of steel output from an 
operating rate of 60% of capacity in so short a while ago as April to over 
90% in August has largely taken place without the benefit of the armament 
program. 

There has been a steady increment in steel exports which have risen to as 
high as 500,000 tons a month to Britain alone. Other factors in the ex- 
pansion of production were the appearance of considerable railroad buying 
and orders from other industrial consumers of steel in anticipation of the 
eventual institution of a system of priority deliveries by the War and Navy 
Departments. 

Thus there has been some further stocking of steel, which may ease the 
delivery situation in the Fall or Spring when the defense program really 
swings into action. 

A further stimulation of steel output is expected to come from the auto- 
mobile industry which is now in the entering market for 1941 model re- 
quirements. 
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“ANNALIST” INDEX OF BUSINESS ACTIVITY AND COMPONENT 























GROUPS 
| 
| July, 1940 June, 1940 | Maz, 1940 

Freight car loadings___........-- 88.7 90.0 87.5 
ES RE RP eee 82.7 } 85.1 81.3 
Yee a OETA: 100.7 x99.9 100.0 
Electric power production... ___-~-. | *105.1 x105.6 104.2 
PEs i 6 6 hes cedcuwnna *118.6 x117.0 x105.5 
Steel ingot production. _____ ~~ 132.6 | 129.9 100.9 
Pig iron production. __________- 140.1 | 130.2 106.7 
VR adi tna bcncn ccna | *117.6 x112.0 x117.0 
Cotton consumption---_-_-_--~- 132.0 124.5 130.7 
Wool consumption. -_--._---- Stee | 94.3 97.1 

Silk consumption. .......--- 114.4 x126.8 «130.7 
Rayon consumption_______-- 114.4 | x126.8 x130 7 
Footwear production... .._-- *112.6 xli1.1 x106.5 
Automobile production._.. ~~ *92.3 x114.8 114.5 
Lumber production_........-- 76.0 79.8 78.8 
Cement production__._.....-_-- aki 66.8 66.7 
PEE iehkbdouad om 90.7 x89.5 
eer 97.5 x89.8 z87.5 
BORE GENER «cntsctconnad édus | 92.5 93.5 
CS BR accadessscsndas *105.1 105.1 599.7 








* Subject to revision. x Revised. 
THE COMBINED INDEX SINCE 1934 























21940 | 1939 | 1938 | 1937 | 1936 | 1935 1934 
January.....--.| 105.0 91.8 | 79.5 104.3 92.3 87.2 79.6 
February.-..---| 98.9 89.4 | 78.5 105.7 | 89.0 86.7 83.2 
SER sae saane | 96.5 90.1 77.5 | 106.9 89.5 | 84.4 84.6 
"Ase 95.2 87.0 74.3 | 107.1 | 94.1 | 82.8 85.9 
Te aetiaiapencaetett sg | 99.7 86.8 74.1 | 109.0 | 95.9 | 81.8 86.4 
I ets o | 105.1 92.2 74.6 | 1078 | 97.6 | 82.0 83.8 
SOR |*105.1 93.2 79.6 | 108.9 | 102.4 82.7 78.0 
eee | --- 95.1 84.1 | 111.2 | 102.5 | 84.9 75.1 
September. ____-| ety 100.7 84.7./| 106.5 | 102.9 86.1 71.4 
October. ..._.--| ea 107.1 87.8 | 98.5 103.3 89.1 74.6 
November... -- | --- | 108.1 94.5 | 87.8 | 107.1 92.0 76.0 
December... . - i 110.1 94.4 | 81.3 110.5 96.7 824 

* Subject to revision. sx Revised. 
_—— 





Wholesale Commodity Prices During Week Ended 
Aug. 24 Unchanged from Previous Week, According 
to Bureau of Labor Statistics Index 


Wholesale commodity prices fluctuated within narrow 
limits during the week ended Aug. 24, Commissioner Lubin 
of the Bureau of Labor Statistics reported on Aug. 29. 
“Five of the 10 commodity group indexes as well as the all- 
commodity index remained unchanged from the level of the 
preceding week,” Mr. Lubin said. ‘The all-commodity 
index, which stands at 77.2% of the 1926 average, is now 
3% above a year ago.”” The Commissioner added: 


The farm products group index rose 0.5% and building materials ad- 
vanced 0.3% during the week. Hides and leather products declined 0.7% 
and foods and chemicals and allied products each fell by 0.1%. Other 
major groups—textile products, fuel and lighting materials, metals and 
metal products, housefurnishing goods, and miscellaneous commodities 
remained unchanged from the preceding week. 

The raw materials group index rose 0.3% largely as a result of higher 
prices for agricuitural commodities, cocoa beans, coal, and scrap steel. 
The index for semimanufactured commodities, on the other hand, dropped 
0.3% to the lowest point reached this year. Weakening prices for raw 
sugar, vegetable oils, leather, print cloth, and quicksilver were mainly 
responsible for the decline. A fractional decline of 0.1% was recorded in 
the index for manufactured commodities. 


The Bureau’s announcement further said: 


In the farm products group an advance of 2% in prices of livestock and 
polutry more than offset a decline of 1,7% for grains and caused the group 
index to rise 0.5% to the highest level reached in August.Marked price ad- 
vances were reported for calves, cows, poultry, eggs, apples, and oranges. 
Quotations were lower for bariey, corn, wheat, steers, lambs, cotton, lemons, 
hay, hops, fresh milk (Chicago), seeds, beans, onions, and potatoes. Average 
wholesale prices of foods dropped slightly, principally because of lower 
prices for dairy products, flour, lamb, coffee, oleomargarine, raw sugar, 
and most vegetable oils. Prices were higher for corn meal, dried apricots, 
fresh beef, veal, fresh and cured pork, lard, and edible tallow. 

Sharp declines in prices for hides, skins, and leather brought leather prod- 
ucts as a group to the lowest point since last September. Quotations were 
lower also for textiles such as print cloth, osnaburg, cordage, and burlap. 
Kerosene, benzine, linseed oil, and soybean oil declined sharply. Moderate 
declines occurred in prices for cattle feed, boxboard, crude rubber, and co- 
operage. Higher prices were reported for broadcloth, duck, coal, scrap 
steel, lumber, tung oil, turpentine, sulfur oil, and cottonseed meal. 

The following tables show (1) index numbers for the main groups of com- 
modities for the past 3 weeks, for July 27, 1940 and Aug. 26, 1939 and the 
percentage changes from a week ago, a month ago, and a year ago; (2) 
ane percentage changes in subgroup indexes from Aug. 17 to Aug. 












































Percentage Changes to 
Citta liaise Aug. 24, 1940, from 
(1926100) Aug.| Aug.| Aug.| July | Aug.| Aug. | July ; Aug. 

24, | 17, | 10, | 27, | 26, 17, 27, . 

1940; 1940) 1940) 1940) 1939) 1940 | 1940 | 1939 
All commodities_..........._- 77.2| 77.2| 76.9| 77.3) 74.8) 0O —0.1 $3.2 
Farm products............... + 9 os 66.0) 61.1) +0.5) —0.6| +7.4 
pe Seek ebbesocceesecese : A 9.3) 69.6) 66.7) —0O.1 0.6) +4.9 
Hides and leather products.... | 97.0) 97.7| 97.9] 99.0 92.6) —0.7 +30 +48 
Textile products............. 71.7| 71.7| 71.8) 71.8) 67.4) 0 —0.1; +6.4 
Fuel and lighting materials____| 71.7} 71.7| 71.6) 71.8) 73.2) 0 —0.1| —2.0 
Metals and metal products__..| 94.9 94.9) 94.9) 94.9] 93.5) oO 0 +1.5 
Building materials_______..._- 93.4) 93.1) 92.8) 92.7) 89.7; +0.3) +0.8) +4.1 

Chemicals and allied products._| 76.4) 76.5| 76.7| 76.8) * —0.1|; —0.5) * 
Housefurnishing goods-__-_ ._..- 90.0; 90.0) 90.0) 90.0) 87.0; 0 0 +3.4 
Miscellaneous commodities.._.| 76.4) 76.4) 76.7) 77.7| 73.1| 0 —1.7| +4.5 
Raw materials._..........._. 69.6) 69.4) 69.4) 70.0) 66.2) +-0.3; —0.6) +5.1 
es ote... rs bey! as 77.5| 74.4, —0.3) —1.3) +2.8 
aneaie ahaa d d 8) 81.0) 79.3) —0.1| +0.2) +2.4 
Ge thetescdadecessece 79.7| 79.8) 79.5) 79. ‘ t , : 
All commodities other than farm «Seer Bes See Eo 
products and foods__......_ 82.1' 82.1' 82.2' 82.4' 80.4' oO —0.4' +2.1 





* No comparable data. 
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IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
AUG. 17 TO AUG, 24, 1940 


Increases 
Livestock and poultry__...------ 2.0 PL, v ccancnaresnmoaanee 0.3 
il a Ry Se 1.0 NE ee 0.2 
PEED. « denusnecnwedabe adboie 0.8 Ce GD ccncaccecenesesae 0.1 
PII aio inicbsns cet spheasdigdbiianitaaapiaas aaa 0.7 Fertilizer materials__.......--.-. 0.1 

Decreases 
et OE MOORE, no cnvonnaeisene 3.3 Petroleum products_........---- 0.4 
EEE OES ee et 1.7 OS ee 0.4 
Ce SEE, conmaddsinenadad 1.5 Fruits and vegetables______-.. ~~. 0.3 
i SPSS Fae ee ose Hosiery and underwear--_-_-___-_-_- 0.2 
ES ES eee 0.8 Paint and paint materials________ 0.1 
Other textile products____..-...-. 0.7 Other miscellaneous-_---.......-- 0.1 
i eae 0.7 

A 


Commodity Price Average Again Higher During Week 
Ended Aug. 24, According to National Fertilizer 
Association 

The third consecitive advance took place last week in the 
wholesale commodity price index compiled by the National 

Fertilizer Association. This index in the week ended 

Aug. 24 was 74.9 compared with 74.7 in the preceding week, 

74.2 a month ago, and 71.1 a year ago, based on the 1926-28 

average as 100. ‘The Association’s announcement, under 

date of Aug. 26, added: 
Rising prices for farm products and foodstuffs have been responsible 
for the upturn in the all-commodity index, as the general average for indus- 


trial commodities the last three weeks has been at the lowest level reached 


since early last September. The farm product average is now higher than 
at any time since last May, with the recent rise due to advancing quotations 
for livestock and poultry. Higher prices for meats have been largely 
responsible for the upturn in the index of food prices. The only other 


group indexes to register increases last week were those representing the 
prices of metals and building materials. Declines in the fuel and textile 
indexes took them to the lowest points reached this year. A new low 
for the year was also reached by the index of miscellaneous commodities. 

Twenty-four price series included in the index advanced during the week 
end 23 declined; in the preceding week there were 36 advances and 36 
declines; in the second preceding week there were 22 advances and 38 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 



































Compiled by the National Fertilizer Association. (1926-28=-100) 

Percent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Aug. 24,|Aug. 17,|July 27,|Aug. 26, 

Total Indez 1940 1940 1940 1939 

25.3 70.2 69.6 67.9 67.3 

43.6 42.6 46.7 44.7 

53.2 51.1 56.3 54.0 

23.0 62.6 62.1 60.6 58.1 

53.7 54.7 56.5 49.3 

57.8 57.5 58.5 52.9 

BAUER < os coccscoeosce 64.8 63.8 60.3 60.3 

ARR EE 80.9 81.3 82.1 77.6 

10.8 Miscellaneous commodities..| 84.9 85.1 87.8 77.7 

8.2 Tl imidnecnkeeeeconsens 68.9 69.2 69.7 62.9 

7.1 Dh ind cnekimoneebond 91.6 91.3 91.3 88.8 

6.1 Building materials_......... 85.3 84.9 84.5 83.0 

1.3 Chemicals and drugs........ 97.8 97.8 97.9 91.9 

0.3 Fertilizer materials......... 70.1 70.1 69.7 68.7 

0.3 Pine enbunccenounens 78.6 78.6 77.3 77.7 

0.3 Farm machinery........... 93.8 93.8 93.9 95.0 

100.0 All groups combined. .._.-. 74.9 74.7 74.2 71.1 





July Chain Store Sales Up 8.25% 


According to a compilation made by Merrill Lynch, E. A. 
Pierce & Cassatt, 26 chain store companies, including two 
mail order companies, reported an increase in sales of 8.25% 
for July, 1940 over July, 1939. Excluding the two mail 
order companies 24 other chain store companies reported an 
increase in sales of 5.39%. 

Sales for the 26 companies showed an increase of 8.09% 
for the seven months of 1940 over the seven months of 1939. 
Excluding the two mail order companies 24 other chains 





reported an increase in sales of 6.44%. 






































| 
Month of | Monthof | % Seven Mos. Seven Mos. Q, 
July, 1940 | July, 1939 | Inc. 1940 1939 Inc. 
Chains— Ua te OR ak BOR eat s 

4 Grocery ..-.-.... | 65,715,264) 61,536,625) 6.79) 511,594,084) 475,094,546) 7.68 
115 & 10-cent___| 68,557,002) 66,814,526| 2.61) 469,737,424) 449,682,292) 4.46 
4 Apparel _.-_-..-. 26,939,459) 25,235,553) 6.75| 189,085,829) 176,554,147) 7.10 
jj > 8,014,966) 7,471,012) 7.28) 55,345,625 52,602,070; 5.22 
Dib steeee 2,650,176) 2,461,846) 7.65) 22,252,127 21,295,721) 4.49 
1 Auto supply..| 4,732,000) 4,051,000 16.8 27,433,000 23,067 ,000| 18.9 
| | | enepenpnes 
24 chains--.--_- 176,608 867 167,570,562 5.39) 1,275,448 ,089) 1,198 ,295,776| 6.44 
2 Mail order cos.) 88,564,616) 77,392,647) 14.44) 637,951 431] 571,857,335 11 56 
26 companies __' 265,173,483! 244,963,209) 8.251 1,913,399,520 1,770,153,111' 8.09 
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July Chain Store Sales in New York Reserve District 
Were 6% Above Year Ago 

The Federal Reserve Bank of New York announced on 
Aug. 28 that in July total sales of the reporting chain store 
systems in the Second (New York) District were 6% above 
July, 1939, a somewhat smaller year-to-year advance than 
in June. Grocery chain stores, however, reported an in- 
crease in sales of about 144% over last year, a larger 
advance than in either May or June. The Bank added: 

Ten-cent and variety chains reported a somewhat smaller year-to-year 
increase in sales than was shown in the two preceding months, shoe chains 
registered a decline following an increase in June, and candy chains also 
showed a decrease in sales. 

The total number of chain stores in operation was reduced by approxi- 
mately 444% between July, 1939 and July, 1940, owing to sizable decreases 
in the number of grocery and candy stores operated. Sales per store of 
all chains combined in July averaged about 11% higher than last year, 
compared with the increase of 6% in total sales. 





























Volume 151 
Percentage Chance July, 1940 
Compared with July, 1939 
Type of Chain 
Number of Total Sales per 
Stores | Sales Store 
ON a. faa —12.7 +14.6 +31.3 
Ten-cent and variety ............._- +0.6 +4.4 +3.7 
TRS bb 6eebboaH006n6 e000 ceewesos a 0.8 —8s.0 —8.7 
ERS ren ane Se Me —Y¥9.7 | —16.4 —7.4 
| GAS SSR aS —3 3 +60 | +108 
—_—__—__ 


Electric Output for Week Ended Aug. 24, 1940, 9.2% 
bove a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 24, 1940, was 2,570,618,000 kwh. The current 
week’s output is 9.2% above the output of the correspond- 
ing week of 1939, when the production totaled 2,354,750,000 


kwh. The output for the week ended Aug. 17, 1940, was’ 


estimated to be 2,606,122,000 kwh., an increase of 10.1% 
over the like week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographtc Week Ended Week Ended | Week Ended | Week Ended 

Regions Aug. 24, 1940 |Aug. 17, 1940) Aug. 10, 1940) Aug. 3, 1940 
New England_-_-..___- 5.4 3.1 3.7 3.4 
Middle Atlantic__.._- 3.3 5.6 6.4 8.0 
Central Industrial - - . . 15.5 16.4 15.9 17.5 
West Central__....-- 11.2 8.5 11.1 14.9 
Southern States__.__- 6.3 8.1 11.2 15.0 
Rocky Mountain--__- 15.0 18.2 19.4 21.5 
Pacific Coast. .......- 3.4 5.0 5.3 3.7 
Total United States- 9.2 10.1 11.0 12.0 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
































Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
from 
1939 
May 4.......-. 2,386,210) 2,163,538) +10.3 | 2,176,363) 1,429,032| 1,688,434 
May 11_.....-- 2,387,566| 2,170,750, +10.0 | 2,194,620) 1,436,928) 1,598,492 
May 18.....-.- 2,422,212| 2,170,496) +11.6 | 2,198,646| 1,435,731| 1,704,426 
May 25........ 2,448,865) 2,204,858) +11.1 | 2,206,718| 1,425,151| 1,705,460 
I Mal att 2,332,216| 2,113,887} +10.3 | 2,131,092] 1,381,452) 1,615,085 
June 8_...-...| 2,452,995) 2,256,823} +8.7 | 2,214,166| 1,435,471) 1,689,925 
June 15......--| 2,516,208) 2,264,719! +11.1 | 2,213,783] 1,441,532] 1,699,227 
June 22._.._.-- 2,508,825) 2,285,083} +9.8 | 2,238,332| 1,440,541| 1,702,501 
June 29_.....-- 2,514,461| 2,300,268} +9.3 | 2,238,268] 1,456,961| 1,723,428 
July 6......-.| 2,264,953] 2,077,956) +9.0 | 2.096.266) 1.341,730| 1,592,075 
July 1: 2.3 +6.8 | 2,298,005) 1,415,704] 1,711,625 
July 2,2 +10.0 | 2.258.776] 1,433,993| 1,727,225 
July 2,3 +11.1 | 2,256,335) 1,440,386| 1,723,031 
Aug 2.3 +12.0 | 2,261,725] 1,426,986| 1,724,728 
Aug. 2,3 +11.0 | 2.300.547) 1,415,122) 1,729,667 
Aug. : 2,367, +10.1 | 2,304,032) 1,431,910) 1,733,110 
Aug. 24_..._-_- 2,570,618} 2,354.750| +9.2 | 2,294,713] 1,436,440) 1,750,056 
Aug. 31....-..- 2,357,203 2,320,982| 1,464,700) 1,761,594 
a OE 2,289,960 2.154.276| 1,423,977! 1.674.588 
eG 
Bank Debits for Week Ended!Aug.[21, 1940, 1.6% Above 
a Year Ago 


Debits to deposit accounts (except interbank accounts), as 
reported by banks in leading cities for the week ended 
Aug. 21, aggregated $7,134,000,000. Total debits during 
the 13 weeks ended Aug. 21 amounted to $103,692,000,000, 
or 1% above the total reported for the corresponding period 
a year ago. 

These figures are as reported on Aug. 26, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
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General imports into the United States during July, valued at $232,- 
000,000, rose above the receipts both in June of this year and in July, 1939, 
which were valued at $211,000,000 and $169,000,000, respectively. The 
increase over June was 10%, and over July a year ago 37.5%. This rise 
in July imports over those in the corresponding month of 1939 reflects the 
expanded requirements for foreign crude materials growing out of the 
significantly higher current level of domestic industrial production and 
to some extent also the building up of stocks. 

The decline in exports in July from June, coupled with the simultaneous 
rise in imports, brought the excess of exports down to $85,000,000, the 
smallest margin for any month since the beginning of the year. The 
cumulative export balance for the first seven months of 1940 reached 
$859 ,000,000, a figure equal to the export surplus for the entire year of 
1939. This unusually heavy excess of exports was a major factor in the 
extraordinary movement of gold to the United States during 1940. 


Exports of War Commodities Decline from June Levels 


The lower level of export trade in United States merchandise in July 
as compared with the preceding month was attributable almost entirely 
to a falling off in shipments of a number of manufactured products, some 
of which had bulked large in the trade with France. Among the manu- 
factured commodities exported to substantially lower values than in June 
were firearms and ammunition; non-ferrous metals; aircraft, including 
parts; metal-working machinery; automobiles, parts, and accessories; 
gasoline and other motor fuel; explosives; and lubricating oil. The decrease 
in shipments of these items, many of which have figured importantly in 
the maintenance of the generally high export trade during recent months, 
accounted for approximately $30,000,000 out of the decline in total exports 
of $32,000,000. Exports of firearms and ammunition alone showed a 
drop in July of nearly $6,000,000 from the unusually large total of $19,- 
000,000 shipped abroad in June, and exports of aircraft were reduced by 
nearly $5,000,000 from $28,000,000 in June. 

Increases were reported in July shipments of refined copper and of wood 
pulp over those in June, as well as in exports of a number of agricultural 
products, including corn, lard, and dairy products. 


Exports of Manufactured Products Increase Over July, 1939 


As in previous months, the increase in the July exports of manufactured 
goods over a year ago was nearly equal to the gain in total exports over 
the same month of 1939. Shipments of crude materials also increased, 
although moderately, from $30,000,000 to $32,000,000, while shipments 
of foodstuffs were practically unchanged at $20,000,000. 

The major items of increase in exports in July from July last year em- 
braced iron and steel manufacturers, aircraft, firearms and ammunition, 
steel-mill products, metal-working machinery, and explosives, all of which 
constitute war or war-related materials. Shipments of cotton, coal, and 
corn and of wood pulp and paper and manufactures also advanced. Exports 
of automobiles and of motor fuels and lubricating oil declined from a 
year ago. 

Increase in Imports of Crude Materials Continues 


The increase in imports for consumption during July as compared with 
June and with July, 1939, was largely concentrated in the category of 
crude materials, notably in crude rubber, raw silk, and uncut diamonds. 
As compared with the preceding month, imports of crude materials in July 
rose nearly $15,000,000 to $85,000,000; and imports of finished manu- 
factures, which had been running at a relatively low level, rose $5,000,000 
to $40,000,000, the largest aggregate since November. Purchases of 
foreign semi-manufactures for further processing were only slightly higher; 
whereas receipts of foodstuffs and beverages decreased $7,000,000 to 
$47,000,000, primarily because of smaller whisky imports following heavy 
withdrawals from warehouse in June in advance of the effective date of 
new excise taxes. In comparison with a year ago, imports of crude ma- 
terials and semi-manufactures in July, 1940, were up $44,000,000 from 
July, 1939, and imports of manufactures were up $6,000,000, while receipts 
of foodstuffs were down $2,000,000. A drop in sugar imports from unusually 
heavy shipments in July last year, together with smaller imports of cattle, 
accounted largely for the decline in foodstuffs. 

The considerably larger increase in general imports during July from 
June than in imports for consumption indicated substantial net additions 
to the value of goods held in customs warehouses. Reexports of foreign 
merchandise were somewhat lower in July than in June. 


Exports, Including Re-Exports, and General Imports of Merchandise 
Comparative Summary, July, 1939-1940 














































































































Gs Welnees of Heian July 7 Months Ended July \Increase(+-) 
Exports and Imports Decrease(—) 
Week Ended 13 Weeks Ended 1939 1940 1939 =) 1940 
Federal Reserve Distria 
Aug. 21, | Aug. 23, Aug. 21, Aug. 23, 1,000 1,000 1,000 1,000 1,000 
1940 1939 1940 1939 Dollars Dollars Dollars Dollars Dollars 
—j—— — Sn aS oT ae 229,631 | 317,015 | 1,645,642 | 2,384,589 | +738,947 
$401 $371 $5,759 $5,520 Imports....-...-.---- 168,910 | 2321258 | 1,263,368 | 1,526,019 | +262,651 
2,617 2,855 42,801 44.526 — — 
389 344 5,614 5.675 Merchandise export bal_| 60,72) | 84,757 | 382,274 | 858,570 
562 460 7,332 6,402 
300 ‘267 4,004 3.1657 MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 
247 210 3,135 2.913 
( © 
A a S357 atts Month or Pertoa | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 
160 146 2.049 1,984 
‘ Exports Including 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
zoo | io | aga | 24ds peers | Rees | Sears] Sees, Deere! See, 
bE PE Eien = emer] ieee Series oie ee Bet 
~ = 185,026) 195,11 , ‘ ° ‘ 
New York Cityen en nn tsw-| *a'342 | *a'eaa | gectes | o focaes 164,151| 192,705] 268,045) 274,472) 230,974) 323,978 
140 Other leading centers*.._____ 4/108 3'812 55.978 53.220 106,600) 200,773) 200 .0et| Sec‘sas) sae'teal se0ioe2 
133 Other centers. -------------- 684 588 8,965 8,243 , 180,390| 268,184| 227.535| 229,631, 317.015 
* Centers for which bank debit figures are available back to 1919. 172,126| 178,975; 277,031| 230,790) 250,102 
oumnedtiiiineinndtd ,803| 220, 296,579| 246,335) 288,956 
1,296] 264,949) 332,710 377.668 331,978 
Country's Foreign bs - July—Imports and seeresel a0” 523's03| 208'043| 308,046 
xports 
«4s _ ended July .|1,197,340| 1,335,351/ 1,804,747] 1,818,323) 1,645,642|2,384,589 
The Bureau of Statistics of the Department of Commerce 13 mos, ended’ Dee .|2/282'874|2,455,978| 3,349, 167)3,094,440]/3,177.176 
at Washi n on Aug. 23 issued its statement on the PR: 
foreign trade of the United States for July and the seven  ,,0¢neral Imporie— ; 187,482| 240,444) 170,689] 178,246] 241,992 
months ended with July, with comparisons by months back _ February....-.....- 152,491| 192,774| 277.709] 162,951| 158,072) 199,925 
= Th t f ll ws: March.... eecescceceoeo 1 7,356 98,701 307,474 173,372 190,481 216,755 
to 1935. e report follows: | tare spade tairpeetane "500 ‘77 ¥ 159,827| 186,300] 212,352 
Total exports from the United States dropped in July to $317,000,000,  M&y.-------------- Ae = 9 ety oa peg hey rg 202,493 ot aes 
or only 9% below the relatively high total of $350,000,000 in June, despite —- apie arate oy St 3 '056| 265.214| 140.809) 168,910) 232,258 
the virtual closing of France and other important European markets for August............- ‘030| 193,073} 245,668| 165,516) 175,623 
American goods. The practical elimination of exports to France, which September ....-..-..-. 161,647; 215,701; 233,142) 167, 181,536 
amounted to $47,000,000 in June, was partly compensated in July by REP. cccccccccce 189,357| 212,692) 224,299) 178, 215,289 
J c November.......... 69,385, 196,400| 223,090) 176,187 458 
increased shipments to the United Kingdom. December..........| 186,968] 245.161| 208,833] 171,347] 246,807 
Exports rose above the aggregate of $230,000,000 for July, 1939, by 
38%. or by somewhat less than the ratio of increase of 46% for the first 7 mos. ended July.| 1,171,098 1,359,56 1,948,636] 1,101,764 Lorry 1,526,019 
half of 1940 in comparison with the same period of 1939. 12 mos. ended Dec. 2,047,485 2,422,592 3,08 ,668 ° ’ ’ ’ 
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July | 7 Months Ended July | Increase(+) 
Exports and Imports Decrease(—) 
1939 1940 1939; 1940 
1,000 1,000 1,000 1,000 1,000 
Doliars Doliars Dollars Dollars Dollars 
Exports (U.S. mdse.)__| 226,740 | 312,337 | 1,624,394 | 2,333,766 | +709,372 
Imports for consumption! 170,430 | 217,828 | 1,242,103 |! 1,461,266 | +219,163 





MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 









































Month or Period 1935 1936 1937 1938 1939 1940 
Ezports—U. 8 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandtse— Dollars | Dollars | Doliars | Dollars | Dollars | Dollars 
OO, Sea 173,560| 195,689} 219,063) 285,772; 210,260; 360,181 
DEG casccesssee 160,312) 179,381) 229,671; 259,160) 216,191) 338,833 
ie dtitancosdnn 181,667| 192,405) 252,443) 270,429) 263,995) 343,555 
, eae 160,511| 189,574| 264,627| 271,508) 227,624) 316,490 
i aPaGRae re 159,791| 197,020| 285,081) 253,713) 246,119) 318,143 
PbS abtudneccoaas 167,278; 181,386) 256,481! 229,554) 233,465) 344,227 
Silccvctérectouentd 167,865 177,006! 264,613) 224,866) 226,740) 312,337 
A Dnth erdiddomne 169,683) 175,825, 273,561; 228,312; 247,412 
September.......... ,040| 217,925) 293,374; 243,595) 284,392 
lis is ck inns Dine mes 218,184, 262,173) 329,373! 274,059) 323,°77 
PCE 6 cd ccccene 267,258) 223,920; 311,212) 249,844! 286,761 
eee 220,931; 226,666) 319,431) 266,358) 357,307 
7 mos. ended July.|1,170,985 1,312,460|1,771,979 1.795,001/1,624,394 2,333,766 
12 mos. ended Dec_|2,243,081/2,418,969| 3,298 ,929|3,057,169/3,123,343 
168,482; 186,377) 228,680) 163,312) 169,353) 234.621 
152,246; 189,590) 260,047! 155,923) 152,577) 189,933 
175,485; 194,296) 295,705) 173,196; 191,269) 206,698 
166,070; 199,776) 280,899) 155,118) 185,916) 203,077 
166,756; 189,008; 278,118 147,123) 194,185) 203,713 
155,313; 194,311; 278,300) 147,779) 178,373) 205,396 
173, 197,458! 262,919| 147,767; 170,430) 217,828 
180,381; 200,783; 248,730; 171,023) 180,225 
168,683; 218,425, 233,959) 172,909) 199,404 
189,806} 213,419) 226,470| 178,447| 207,131 
162,828 304; 212,382) 171,668) 214,502 
179,760; 240,230) 203,644) 165,359) 232,736 
7 mos, ended July.|1,157,447| 1,350,817) 1,884,668) 1,090,218) 1,242, 103)1,461,266 
12 mos. ended Dec_!2,038,905' 2,423,977'3,009,852' 1,949,624! 2,276,099 





Exports and Imports of Gold and Silver 

























































































July 7 Months Ended July |Increase(+) 
Ezports and Imports Decrease(—) 
1939 1940 1939 1940 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars Dollars Dollars Dollars Dollars 
ae Tee 9 Ss 444 4,947 +4,503 
Ditithabhsccocdesaa 278,645 | 519,983 | 2,299,722 | 3,270,520 +-970,798 
Import balance. ....- 278,636 | 519,974 | 2,299,278 | 3,265,573 
Stlver— 
Din asinenenecees 640 15 9,254 3,078 —6,177 
Bi wdudtsicsssocc 5,531 5,378 61,057 35,404 —25,654 
Import balance... -- 4,891! 5,363! 51,803 | 32,326 
GOLD AND SILVER TRADE BY MONTHS AND BY CUMULATIVE 
PERIODS 
Gold Stloer 
Month or 
P 1937 1938 1939 1940 1937 1938 1939 1940 
1,000 1,000 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— | Dollars | Dollars | Dollars | Dollars | Dollars| Doliars| Dollars| Dollars 
January .... ll 5,067 81 22; 2,112 355| 1,671 452 
February .. seen 174 15 53) 1,811 233) 2,054 298 
March..... 39 20 53 18) 1,546 191; 1,923 657 
p eae 13 145 231 33) 1,668 250; 2,054 594 
| Ne 4 212 36 3,563) 1,841 317 611 177 
[= 81 131 19 1,249; 1,144 254 303 884 
Pnaneshs 206 65 9 8 214 193 640 15 
August .... 169 17 13 278 401 937 
September . 129 11 15 285) 1,463) 1,292 
October... 232 16 15 380} 1,259) 1,773 
November..| 30,084 14 10 527 823 487 
December..| 15,052 16 1l 236; 1,344 887 
7 mos. end 
DI ho bam 354 5,815 444 4,947! 10,336; 1,793) 9,254) 3,078 
12 mos. end 
bbeua 46,020 5,889 508 12,042} 7,082) 14,630 
~~ 
January.... d 7,155) 156,427| 236,413) 2,846) 28,708) 10,328 5,799 
February...| 120,326 8,211) 223,296) 201,475) 14,080) 15,488! 9,927) 4.070 
March..... 154,371) 52,947) 365,436) 459,845) 5,589) 14,440) 7,207 5.724 
April......| 215,825) 71,236) 606,027) 249,885) 2,821) 15,757) 7,143! 5.170 
ae 55, 52,987) 429, 438,695) 3,165) 17,9 6,152) 4,589 
;  _ eee 262,103; 55,438) 240,450'1164,224| 6,025) 19,186) 14,770! 4.673 
Gulleeanban 175,624; 63,880) 278,645) 519,983) 4,476) 18,326) 5,531! 5.378 
August ....| 105,013) 165,990/ 259,934 4,964, 4,985) 4,365 
Septem -| 145,623) 520,907 ,089 8,427) 24,098) 4,639 
ber....| 90, 562,382} 69,740 5,701; 25,072) 7,268 
November. 52,194) 177,782) 167,991 10,633) 24,987) 4,183 
December..| 33,033) 240,542/ 451,183 23,151) 21,533) 3,795 
7 mos. end. 
SE > 6 4a 1204,951| 311,854|/2299,722/3270,520| 39,001\129,858| 61.057) 35,404 
12 mos. end. 
os sc 1631,523' 1979,458'3574,659 91,.877'230,531' 85,307 
—-_-_ >> —__- 


Analysis of Imports and Exports of the United States 
in July and Seven Months Ended July 

The Department of Commerce’s report of the character 

of the country’s foreign trade reduced the export and import 

figures into five separate groups, ranging from crude material8 

to the finished manufactures, in each, of which the agricul- 


tural and non-agricultural totals are shown separately. 


This 


tabulation, which reveals that in the first seven months of 
1940 16.5% of domestic exports and 51.3% of imports for 
consumption were agricultural products, we present below 
in the usual manner: 





Aug. 31, 1940 


DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF JULY AND SEVEN MONTHS ENDED JULY, 


1940 AND 1939 


Analysis by Economic Groups 
(Value in 1,000 Dollars) 





7 Months Ended July 
























































Month of July 
« lass 1939 1940 1939 1940 
Per Per Per Per 
Value | Cent| Value | Cent Value Cent Value Cent 
Domestic Exports— 

Crude materials...._| 29,667} 13.1] 31,987] 10.2} 223,868] 13.8) 336,959) 14.4 
Agricultural ------ 11,531] 5.1) 12,103) 3.9] 126,458) 7.8) 225,705) 9.7 
Non-agricultural__./ 18,136, 8.0) 19,884) 6.4 97,410) 6.0) 111,254) 438 

Crude foodstuffs __. _- 4,687| 2.1) 7,706; 2.5 71,512) 4.4 48,541) 2.1 
Agricultural __...-- 4,594; 2.0) 7,688) 2.5 70,747| 4.4 48,180; 2.1 
Non-agricultura! -- > a dee 7a, as% = 

Mid. foodstuffs & bev.| 15,041] 6.6) 12,701} 4.1] 103,898) 6.4; 111,407) 4.8 
Agricultural __....- 14,379] 6.3} 10,055) 3.2 ,260| 5.9 99,774) 4.3 
Non-agricultural -.. - 662; 0.3) 2,646) 0.8 7,638; 0.5 11,632} 0.5 

Semi-manufactures___| 45,991] 20.3} 75,545] 24.2] 299,842) 18.5) 513,921] 22.0 
Agricultural _.._--.- 168} 0.1 329; 0.1 1,420; 0.1 2,677) 0.1 
Non-agricultural.__| 45,823) 20.2) 75,216) 24.1; 298,422) 18.4) 511,244] 21.9 

Finished manufactures| 131,353) 57.9|184,398| 59.0) 925, 73) 57.0)1,322,939] 56.7 
Agricultural ....-.-.- 555) 0.2}; 1,366) 0.4 4,522, 0.3 7,835) 0.3 

+ Non-agricultural .__|130,798| 57.7|183,032) 58.6] 920,751] 56.7/1,315,104) 56.4 

Total exports of U.S 

merchandise. _--_. 226 ,740' 100.0|312,337| 100.0) 1,624,394) 100.0/2,333,766/ 100.0 
Agricultural.._._.__| 31,228] 13.8] 31,541] 10.1] 299,407] 18.4] 384,172] 16.5 
Non-agricultural _._| 195,512 .2|280,796| 89.9\1,324,987) 81.6)1,949,594) 83.5 
Imports for 

Consumptton— 

Crude materials...._| 50,023} 29.4] 85,231] 39.1] 383,537] 30.9) 548,846] 37.6 
Agricultural _.....- 35,280) 20.7) 57,731) 26.5) 275,016) 22.1) 401,676) 27.5 
Non-agricultural...| 14,743) 8.7] 27,500) 12.6) 108,521) 8.7| 147,170) 10.1 

Crude foodstuffs... _ 21,759) 12.8) 24,924) 11.4) 172,141) 13.9) 173,984] 11.9 
Agricultural _.....- 20,564) 12.1) 23,754) 10.9} 164,737) 13.3) 166,541] 11.4 
Non-agricultural - -- 1,196; 0.7] 1,170} 0.5 7,404], 06 7,443] 0.5 

Mfd. foodstuffs & bev.| 27,799] 16.3) 22,567] 10.4) 168,160] 13.5} 174,829) 12.0 
Agricultural ......- 23,814] 14.0} 18,911) 8.7] 135,174) 10.9) 139,235) 9.5 
Non-agricultural._.| 3,985) 2.3] 3,657] 1.7 32,986} 2.7 35,594) 2.4 

Semi-manufactures_._| 36,919) 21.7) 45,414] 20.8) 263,321] 21.2) 319,621) 21.9 
Agricultural _...... 3,729} 2.2) 7,560} 3.5 25,140) 2.0 37,967} 2.6 
Non-agricultural.__| 33,190) 19.5) 37,854] 17.4/ 238,181] 19.2] 281,654) 19.3 

Finished manufactures} 33,929} 19.9} 39,691) 18.2) 254,943) 20.5) 243,985) 16.7 
Agricultural __..._- 400} 0.2 419; 0.2 3,381} 0.3 4,212} 0.3 
Non-agricultural.__| 33,529) 19.7) 39,273) 18.0) 251,562) 20.3) 239,773) 16.4 

Total imports for con- 

sumption _._..._|170,430)100.0)/217,828) 100.0\ 1,242,103! 100.0) 1,461,266) 100.0 
Agricultural _...... 83,787| 49.2)108,374| 49.8; 603,448) 48. 749,631) 51.3 
Non-agriculturai_._.! 86,643! 50.8/109,453| 50.2\| 638,654! 51.4; 711,635! 48.7 

a 





Iron and Steel Manufactures, Aircraft, Firearms and 
Ammunition, Steel-Mill Products, Metal-Working 
Machinery, and Explosives Chief Export Items in 
July—Crude Rubber, Raw Silk, and Uncut Dia- 


monds Lead in Imports 


Supplementing other data on the Nation’s foreign trade 
in July, given in today’s issue, we present here an arrange- 
ment of the figures given out by the Department of Com- 
merece showing the value of each of the chief items of the 
export and import trade arranged according to economic 


groups: 


DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF JULY AND SEVEN MONTHS ENDED JULY, 


1940 AND 1939 


Analysis by Leadine Commodities in Each Economic Group 


(Value in 1,000 Dollars) 





Month of July 


7 Months Ended July 
































1939 | 1940 1939 l 1940 
Domestic Exports 
Crude M atertals— 
Cotton, unmanufactured...............- 5,970 7,861 74,434 181,519 
Tobacco, unmanufactured..............- 3,901 3,690 43,556 30,974 

Rt he ie ibn i debtnbndadbansoowe 6,264 | 10,319 25,824 49,702 
EEO 9,393 7,517 54,590 42,655 
EE LIED ETL 547 58 7,681 8,957 
Sin ébueddecdacennasbiooeucoeses 747 i 1,697 2,924 
EE Sain den ttuithn eno gent 694 313 3,664 ’ 

All other crude materials.............-.-.. 2,151 2,229 12,422 18,884 
Crude Foodstuffs— 
RPE 2 eee stenttiimectce Die 1,125 28,842 8,340 
Ce tetra nennnmnmeneasensnenndnesak 279 4,301 10,626 17,796 
Vegetables, fresh and dried. ............-. 509 827 5,949 8,642 
Apples, fresh........ a 132 86 7,536 1,220 
pameaneet 561 193 8,466 4,805 
Other fresh fruit... 1,298 859 5,244 3,605 
All other crude foodstuffs 552 315 4,849 4,133 
Manufactured Foodstuffs— P 
Meat iid pdcsnebtiaaeetnaneesoches 3,461 1,279 19,474 16,516 
Lard, including neutral lard. ............ 1,657 1,766 12,075 9,625 
Dairy products, except fresh milk........ 534 2,041 3,687 6,353 
Fish, canned, prepared, &c....,........- 461 2,503 6,067 10,184 
ee abn a eneeeebhod 2,490 1,469 14,156 12,517 
Olleake and ollcake meal................ 647 22 5,113 4,368 
Vegetables, canned and prepared......... 526 357 3,392 4,960 
Dried and evaporated frulte............-. 1,293 297 9,317 4,887 
I 1,103 83 10,327 8,552 
Vegetable oils, and fats, edible........... 102 534 1,038 4,500 
Sugar and related products__.........._. 882 528 5,449 13,281 
All other manufactured foodstuffs.._..._. 1,885 1,822 13,803 15,664 
Semt-M anufacdures— 

RR ET a eee ee 899 583 6,547 7,796 
Naval stores, gums and resins_a_........ 1,277 853 7,340 8,385 
Cotton semi-manufactures............... 978 852 6,160 11,307 
TT AE ae Lae, 689 389 3,640 3,267 
Boards, planks, &c............... hee 3,338 2,956 19,573 15,534 
Tin Gedkédetcesksbetdéounsecees 570 | 4,336 2,316 16,370 
it et Ole ncudeumiandbbaccdubesos 4,215 2,921 32,180 23,110 
i tnnnnat apn ea deecmn ae 554 391 4,313 7,675 
EE, SIRS Mees ees 730 833 5,095 7,099 
Iron and steel semi-manufactures_........ 12,615 | 32,501 81,962 191,516 

Iron and steel scrap.b................ 5,080 5,459 31,444 30,588 
Tinplate ST Wilidkdsdendéuuns 2,317 3, 12,799 34,348 
Ferr ere ee 1,200 1,531 5,840 10,933 
Aluminum semi-manufactures............ 2,123 762 6,461 14,212 
Copper (ingots, plates, rods)_............ 6,628 8,103 41,204 60,163 
Brass and bronze semi-manufactures -. -- -- 172 257 1,317 8,291 
Coal-tar products..... spe tt lie at Kept ae 663 2,588 6,981 17,574 
Industrial chemicals... .... 2,236 5,067 15,289 31,517 
a eae 1,010 1,307 7,297 9,564 
All other sem!i-manufactures 6,05 9,315 46,327 69,608 
Finished Manufactures— 
Leather manufactures................... 735 457 5,744 4,956 
Rubber manufactures................... 2,259 3,408 17,721 20,363 
nn ce ti ae 873 1,731 7,881 9,014 
Tobacco manufactures.................. 1,419 963 8.758 8,238 
Cotton manufactures................... 4,384 4,625 30,279 36,153 
Cotton cloth, duck and tire fabric. ..... 2,767 2,827 19,402 | 23,170 
Rayon manufactures...................-. 1,010 895 8,406 | 9,7 
Paper and manufactures_..............- 2. 7,490 15.423 | 38,836 
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Month of July |7 Months Ended July 
| 
1939 1940 1939 1940 
Fintshed Manufactures—Concluded— 
Gasoline and other motor fuel..........- 7,551 | 3,766 53,817 38,183 
NE iia ccnnciinmms imines 7,873 | 6,497 44,271 66,978 
Glass and glass products...............- 721 1,184 5,030 7,634 
Steel-mill manufactures. ................ 4,569 | 11,208 31.671 72,178 
Iron and steel advanced manufactures._.._| 3,834 5,016 25,749 35,322 
Electrical machinery and apparatus... _ 8,989 8,891 58,260 66,972 
Household refrigerators ¢ 584 6,150 5,171 
TER ce ga. i 1,498 11,479 12,552 
Industrial machinery. .................. 31,094 | 165,826 | 239,424 
Well and refinery machinery 2,807 24,024 16,027 
Metal-working machinery 15,488 65,384 124,612 
EER RR EL 1,422 17,396 13,541 
Printing and bookbinding machinery - - - . - 783 322 5,984 3,344 
Agricultural machinery and implements...| 6,993 6,563 41,909 49,944 
Automobiles, incl. parts and accessories...| 18,520 | 13,964 162,777 149,097 
Motor trucks and buses (nmew)........- 6,329 4,522 46,053 52,255 
Passengers cars (new)................. 4,788 2,247 59,973 37,863 
Aircraft, including parts, &c___......____ 9,039 | 22,814 58,043 | 161,201 
Medicinal and pharmaceutical preparations| 1,439 2,205 11,248 16,931 
Paints and varnishes.................... 707 582 4,971 5,018 
Seapeasives, Tunes, GO... .. occ cenccccces 238 | 4,629 2,101 13,939 
Soap and toilet preparations._.._._.__.__- 723 623 5,256 5,264 
Photographic and projection goods... .-.. 1,412 | 1,198 11,211 9,371 
Scientific and professional instruments....| 1,005 1,178 7,000 9,364 
Firearms and ammunition._._..._..__._- 370 | 13,748 3,443 38,979 
All other finished manufactures... ..._..- 17,687 |h29656 | 122,979 | h201,956 
Total domestic exports............._.- 226,740 |312,337 |1,624,394 |2,333,766 
Imports for Consumption 
Crude M aterials— 
3 ae 3,274 | 3,987 26,967 30,013 
Un TR eRgE Ee 3,097 | 4,969 26,656 38,751 
ee aii eller ener eigean 13,136 | 27,420 91,736 | 163,836 
SaaS TE EN Fa Sameera 2,401 | 2,237 21,619 24,032 
oak iets aanpetinatiel hain lettings 1,337 887 13,383 11,240 
Tobacco, unmanufactured._..........__- 3,049 3,284 21,032 21,138 
Cotton, unmanufactured...............- 752 1,094 4,531 6,901 
Jute and jute butts_..............._. 2. 136 63 2,768 5,055 
Flax and hemp, unmanufactured_........ 207 30 1,717 1,763 
Wool, unmanufactured...........-.-.--- 2,703 | 4,156 25,249 48,030 
ES aS aS a iS ae Bie ee 5,698 | 10,170 48,824 60,297 
Other textile fibers.c................... 1,328 1,857 8,123 13,066 
I in iene seen eee 1,429 2,189 4,021 5,729 
NS SBE CPR TE NE 2,150 2,967 13,222 16,455 
Diamonds, rough, uncut... 537 5,593 3,784 9,124 
Diamonds for-industrial use_........._.. 279 693 6,433 4,209 
Manganese, chrome, and other ferro-alloy- 
SEP Eee Pe Peay Dees 1,469 2,354 6,786 19,141 
All other crude materials._.......-.----- 8,378 | 12,168 70,069 81,306 
Crude Foodstuffs— 
Cattle, except for breeding. _...........- 2,339 933 14,027 9,787 
Wheat for milling and export........_..-. 588 420 3,598 3,627 
Vegetables, fresh and dried...._..._....- 101 117 3,477 4,965 
a ian TE LN RR a 2,828 2,877 17,193 17,432 
| SME an, gang ge aperainy 500 576 4,308 3,743 
Cocoa or cacao beans..................- 1,387 4,426 16,917 17,684 
a a) 10,058 10,784 81,644 80,856 
, RE SE I 1,466 1,694 11,986 13,587 
All other crude foodstuffs..............- 2,492 3,097 18,991 22,303 
Manufactured Foodstuffs— 
PT re ee 2,726 1,421 17,888 11,826 
ee ST a NE eS 658 371 6,186 5,677 
Fish and shellfish (canned, prepared, &c.).| 1,183 859 10,195 10,261 
Fodders and feeds, except hay..........- 911 1,070 5,653 7,194 
Wee Gee, QE ccnccasccesseseos 703 692 7,012 5,979 
Cane sugar—From Philippine Islands-_--.- 6,207 3,828 36,213 26,897 
From foreign countries_..............-. 8,889 7,442 31,198 49,354 
Whisky and other spirits................ 2,762 2,782 22,394 25,143 
RO oe bens epi pe eas 385 505 4,173 5, 
All other manufactured foodstuffs. ....... 3,375 | 3,597 27,248 27,190 
Semt-M anufactures— 
CE ES 5 ee 840 439 5,979 3,646 
Expressed olls, inedible.d............--- 3,162 6,603 23,101 35,776 
Wool semi-manufactures..........._.-.. 591 675 4,081 3,557 
Rayon filaments, short and tops__...--..- 682 81 4,760 2,385 
Sawed boards, sidings and lumber (except 
NS SEP Ra eS 1,328 1,856 8,927 10,962 
a a i ee i ie 5,699 4,730 38 020 38,679 
Cae Ge GG OE GB. Ba. coccccccecccccccs 901 1,851 6,757 15,554 
Diamonds, cut but not set.........._... 1,704 922 14,546 15,560 
Iron and steel semi-manufactures_.......-. 321 52 1,985 1,133 
I a a a a i 3,316 3,676 22,836 34,746 
pS SS eas 1,399 3,174 11,687 17,969 
Tin (bars, blocks, pigs)................- 6,525 9,480 36,195 61,579 
ene 1,191 1,598 11,933 6,233 
Industrial chemicals.d_................| 1,068 1,033 10,968 7,520 
a eS 2,240 2,234 21,307 20,428 
All other semi-manufactures............-. 5,952 7,010 40,239 43,894 
Fintshed Manufactures— 
Leather manufactures 505 217 3,858 2,390 
Cotton manufactures 3,014 1,620 21,499 17,652 
Ce Cin noeennncéo 5 327 4,894 3,903 
a a a ine 2,630 6,245 16,973 28,461 
Manufactures of flax, hemp and ramie_...} 1,279 1,458 12,148 10,965 
Wool manufactures..................... 1,870 1,678 10,123 10,915 
i 552 320 4,197 3,345 
a Bid asad bbipauiuiddath 702 589 4,720 4,226 
ES LL REEE ILLES ALLL LIE INES 8,828 11,953 61,575 70,413 
Other paper and manufactures-.........- 815 747 6,580 5,169 
OA, SR I ES Pe ae 565 640 3,660 3,788 
Steel-mill manufactures. .............-.- 771 284 7,725 2,413 
aint dh ne nenediblaininetia 1,101 806 8,860 5,915 
EGOS aR es aap gates, 895 3,057 11,526 9,000 
All other finished manufactures. .......-. 7,441 6,245 63,854 53,500 
Non-commercial imports f........------ 2,961 3,832 17,645 15,833 
Total imports for consumption......... 170,430 (217,828 11,242,103 1,461,266 





a Includes a small item which is not a semi-manufacture. b Includes tinplate 
scrap and waste. c Includes sisal, manila, kapok, New Zealand fiber, crin vegetal, 
&¢c. d Includes a few items not semi-manufactures. e Chiefly unrefined copper 
for refining and export. f Chiefly merchandise returned. ¢ Partly oil used for 
refueling vessies and for refining and export. h Includes merchant vesxel< valued 
at $5,622,000 in July and $30,555,000 in seven months ended July. i Less than $500. 


——<——— 


Manufacturers Report Sharp Rise in New Orders Dur- 
ing July, According to Conference Board—Inven- 
tories Highest Since January, 1938 

The value of new orders received by manufacturers in 

July showed the sharpest moothly rise since that which im- 

mediately followed the outbreak of war last September, ac- 

cording to the preliminary index for July compiled by the 

Division of Industrial Economies of the Conference Board. 

The notable increase in July orders, the Board said, indi- 

cates that the present high level of industrial activity should 

be at least maintained, and possibly increased, in the next 
few months. Under date of Aug. 29 the Board further said: 


The Conference Board's index, which is based on direct ‘reports from 
large and smal! manufacturing concerns, stood at 131 for July (1936100; 
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seasonally adjusted), as compared with 117 for June and 110 for May. 
This is the highest level reached by the index since October, 1939 and, ex- 
cepting that month, September of last year and December, 1936, it is the 
highest since 1929. More than 50% of the steep decline from the Septem- 
ber, 1939 high of 164 to the low point of 93 for last March has been recovered. 
Marked increases in activity in the equipment industries—building, elec- 
trical, machinery and railroad—led the advance. Orders for nondurable 
goods, as represented by the textile, paper and shoe industries, declined 
from June to July. 
Manufacturers’ Shipments Rise 

The Board's index of the value of manufacturers’ shipments (1936100) 
also increased, from 109 for June to 116 for July, and showed a gain of 
27% over the level of July, 1939. Improvement was widespread and the 
index stands at the highest level since last February. The recovery in 
shipments, however, has been much less pronounced than in new orders. 


Inventories Higher 

The value of inventories advanced moderately in July for the third con- 
secutive month, and is at the highest level since January, 1938. The 
Board's seasonally adjusted index is 134 (1936=-100) as compared with 
132 for June, 130 for April, the year’s low point and 110 for August, 1939. 
While the renewed accumulation has been small as compared with the rise 
in new orders and production, it has taken place from a comparatively high 
level, the December-April business recession having resulted in no liquida- 
tion of inventories. In July, the most significant advances occurred in the 
chemical, iron and steel, machinery, paper and railroad equipment indus- 
tries. 

The following table gives The Conference Board's indexes of the value 
of manufacturers’ inventories, new orders, and shipments for July, 1940, 
for the preceding month and for the corresponding month of 1939, together 
with percentage changes. These indexes, all based on the 1936 monthiy 
average as 100, are adjusted for seasonal variation. 





Percentage Change from 











July, | June, 1940° July, 
1940 (Revised) 1939 June, 1940, to; July, 1939, to 
July, 1940 July, 1940 
Inventories - . - 134 132 111 +2 +21 
New orders. . - 131 117 90 +12 + 46 
Shipments - . -- 116 109 91 +6 +27 
—_— —_ <> 


Imports and Exports of United States for Six Months 
Ended June, 1940—Geographical Distribution of 
Various Classes of Merchandise 

Figures of the foreign trade of the United States for the 
six months ended June, 1940, divided into several economic 
classes and according to source and destination, were issued 

Aug. 10 by the Division of Foreign Trade Statistics of the 

Bureau of Foreign and Domestic Commerce. Tney are 

presented in the tabulation below: 


VALUE OF UNITED STATES FOREIGN TRADE WITH GEOGRAPHIC 
DIVISIONS AND LEADING COUNTRIES BY ECONOMIC CLASSES, 
SIX MONTHS ENDED JUNE, 1940 

(Corrected to July 31, 1940) 
Exports of United States Merchandise 
(Value in Thousands of Dollars—000 Omitted) 



































Manuf'd 
Geographic Division Crude Crude |Foodstuffs| Semt- | Finished 
and Total Matert- Food- & Bev- | Manu- | Manu- 
Country Exports als stuffs erages | factures | factures 
Europe -...--------- 884,262} 159,177| 20,957| 49,193) 207,493) 447,442 
Northern North Amer.| 303,806} 67,310} 15,276 8,820! 49,169] 163,231 
Southern North Amer.| 162,484 3,933 2,631; 19,614) 27,954) 108,351 
South America...-.-.- 237,182 8,158 429 7,783 53,883} 166,928 
Asia.....---------- 311,852} 60,790 1,354] 10,221} 79,383} 160,104 
Oceania ....-------- 49,306 3,950 70 1,301 7,592| 36,393 
Africa......-------- 72,520 1,652 117 1,805} 12,801) 56,145 
Total ...--------- 2,021,411] 304,972) 40,835) 98,738) 438,275)1,138,593 
Argentina. ..-.------- 63,687 2,778 40 191} 20,354) 40,323 
Australia ....------- 40,665 3,015 16 911 5,923] 30, 
Belgium ---~-..------- 24,439 5,274 1,797 1,146 4,294] 11,927 
razil.....--------- 60,557 2,693 5 619} 14,445) 42,748 
British India_--.-.---- 31,468 4,461 14 310 7,625| 19,059 
British Malaya. -.-.--- 7,007 14 36 390 2,482 4,085 
Burma. ..---------- 2,869 2 3 25 3 2,445 
Canada...---------- 299,358} 67,044) 15,091 7,721; 48,825} 160,676 
Ceylon...---------- 915 tt a aeaene 22 271 552 
Chile. ......------2- 21,807 1,259 5 78 6,645| 13,821 
China. ....--------- 47,080| 17,475 385 1,026} 12,047| 16,148 
Colombia. . --------- 27,375 905 70 1,740 7 21,158 
BR. cccccccccsccon 43,101 1,958 782| 10,261 5,816) 24,285 
Denmark. ccccccocce 5,964 1,131 1,985 211 1,080 1,557 
Dominican Republic. 3,209 104 28 342 379 2,355 
MetaGe? . <.cccessse 3,784 14 3 448 421 2,899 
DRUEE. ccccccesccese 10,896 351 88 287 2,642 7,528 
DEE cancesesesss 14,774 447 509 1,497 1,043, 11,278 
DUMOME . csacesséousd 245,663) 37,481 613 2,646| 33,931; 170,992 
Germany @....-.----- | EEL Ce! ee ae 14 137 
Gold Coast......---- 1,406 Sn, einen 165 278 727 
peaannoondene 7,092 748 167 2,103 1,604 2,470 
EL. ot eoestne 2,127 26 il 366 180 1,545 
Honduras. ...-..-.--- 3,334 10} 281 795 2,187 
Hong Kong-..-.------ 8,996 748 114 732 2,053 5,348 
Iran (Persia).-.-.----- 2,339 2 1 4 424 1,909 
WEE éceccocescas 3,682 326 1,412 284 407 1,252 
RNS ERT Se 49,907| 21,278 111 428} 21,838 6,252 
SEED, cocscasenene 2,263 210 42 165 415 1,431 
pS RIEL AE: 105,834) 34,580 1 92| 38,717] 32,444 
Kwantung....------ 4,391 Co RNS Cae ee 9 2,982 
I  . cnaanmucuiit 43,482 981 506 1,320 9,647| 31,028 
Netherlands Indies_..| 23,493 514 20 489 5,086] 17,383 
Netherlands W. Indies} 12,370 32 255 943 2,335 8,805 
Netherlands... -.-..- 33,867 6,566 3,165 4,826 7,977| 11,332 
Jewfoundland and 
Taeeaet ‘alert: 4,399 266 183 1,087 344 2,519 
New Zealand_--..---- 8,210 935 47 364 1,611 5,253 
NePWOG cccccuccctes 14,541 1,218 1,141 1,843 4,090 6,249 
Panama, Republic of. 9,904 23 128 860 897 7,996 
Panama Canal Zone.| 18,715 75 564 2,531 3,227| 12,319 
Di + pctessnankaae 12,104 52 ont . 339 3.346 ou 
ne Islands....| 53,863 547 24 758 rt , 
—— es cartineill 9,364 1,846 38 37 3,092 4,352 
tt cubeannnteans 19,313 6,507 12 15 5,199 7,580 
PO RE TTT 29,962 3,029 963 1,664 8,379} 15,927 
Switzerland. ...-.--.- 18,567 1,867 573 1,565 9,618 4,944 
PUR « ccaccencsads 6,075 236 8 299 838 4,695 
Union of South Africa} 41,319 103 2 609 6,802} 33,804 
Soviet Social- 
Oe aunties eae 39,327 9 3 eae 15,957| 21,007 
United Kingdom.-... 355,143] 70,125) 6.089] 30,465) 84,337) 164,127 
Oruguag .csseccocees 5,531 109} 7 5 2.609 2,750 
Venesuela ....----- 35,972 93 220 3,990 2.621' 29,049 
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Imports of Merchandise for Consumption 
(Corrected to July 31, 1940) 
(Value in Thousands of Dollars—000 Omitted) 






































Manuf'd 
Geographte Division Crude Crude |Foodstuffs| Semt- | Finished 
and Taal Materi- Food- & Bev- | Manu- | Manu- 
Country Imports als stuffs erages | factures | factures 
O98. anccccersoss 230,423 43,785 3,355 42,791 65,797 74,695 
Northern North Amer 185,189 21,533 18,373 11,526 61,439 72,319 
Southern North Amer.| 136,567} 22,410) 41,612) 49,604 18,074 4,867 
South America._...- 183,125 81,561 58,573 7,704 33,463 1,825 
Bice ndawisctrrancee 442,928| 252,433 16,954 38,548 85,490 49,504 
Oceania.....- eencee 12,638 10,188 155 1,491 459 346 
eae ae 52,569 31,708 10,040 597 9,485 738 
TEE ccosssnncsés 1,243,440 463,617 149,060| 152,261| 274,207) 204,294 
Argentina......----- 43,666| 36,073 549 4,209 2,537 297 
Australia ....-.----- 8,304 6,973 18 601 417 294 
On on eccescses 23,095 2,461 112 128 12,955 7,439 
eer ey 47,907 15,245 28,962 1,657 1,750 293 
British India soncncee 55,653 23,670 4,547) 465 3,647 23,324 
British Malaya.-_---- 123,434 78,576 35) 107 44,670 47 
BUMS ....2222202-0- 747 an .eceaiee 5 238 
ll 181,234 21,211 18,185; 10,876) 61,340) 69,622 
Gn acedanennsone 14,168 9,530 4,430 5 183 119 
ae 25,734 4,478 411 369 20,413 63 
PSS 41,880 13,250 1,081 1,436 19,713 6,400 
ee 25,799 1,011 24,474 onde 92 222 
er 60,211 7,895) 3,203) 47,529 359 1,225 
Ds wa ccccse<e 830 191 44} 208 146 241 
2,956 71 1,708) 1,002 78 97 
2,040 263 1,411 13 106 246 
3,987 3,831 11 49 20 77 
2,963 69 neat 15 2,066 813 
28,572 3,222 859 5,579 6,737 12,175 
4,896 1,220) 6 90 1,905 1,675 
6,957 1 644) ,303 - . 1 ~ 
8,708 5,123 308 2,100 964 214 
1,477 3R( 1,012 23 13 49 
4,743 2 4,578 1 3 138 
Hong Kong_..-.--.--- 1,498 84) 143 204 884 184 
Iran (Persia)......-.- 3,657 1,975 41 ae 1,274 
Ti skeadsensese 844 en Sedan .—l —Taa 52 
ye 21,437 4,95+ 393 7,789 2,143 6,153 
Shs oninanobsia dis 593 142 132 225 13 81 
Dn daveesbbanece 66,347 44,887 1,214 4,914 3,459 11,875 
Kwantung........-- 5a € 11 178 le ee 
Sa 32,422 12,301 11,363 489 6,521 1,808 
Netherlands Indies _ .. 63,916 50,015 4,590 2,453 5,783 1,074 
Netherlands W . Indies 11,521 7 15 1 10,941 488 
Netherlands. ......-.- 7,779 1,851 345 758 2,511 2,315 
Newfoundland and 
ST cosccence 3,757 130 187 650 93 2,696 
New Zealand.....-.-- 3,737 2,737 38 890 34 37 
DT nn astkoevne 6,650 533 1 1,174 4,491 451 
Panama, Republic of. 1,930 13 1,8 1 4 53 
Panama Canal Zone... 420 10 at seshea osm 279 
EEE 7,836 2.686 23 494 4,551 82 
Philippine Islands... - 46,224 8,949 109} 27,051 5,196 4,918 
PE cccosntcecee 3,710 1,189 15 942 1,456 11 
SL te chwedebbeee 6,303 666 745 3,894 666 332 
 istnidheabeces 16,631 1,264 1 136 11,132 3,099 
Switseriand ........- 12,719 125 ye 1,335 1,794 9,465 
0. fae 9,469 7,819 165 365 1,083 36 
Union of South Africa 20,345 16,618 280 29 3,290 129 
Union of Soviet Social- 
ist Republics --.-.--. 11,418 9,760 73 220 1,132 232 
United Kingdom... .- 67,288 7,220 287 16,901 13,954 28,926 
ees 8,334 7,547 aa 703 66 17 
Venezuela.._._._.____.. 17,446 10,831 2,715 2 3.478 421 














a Exports Negligible. b Statistics include trade with the German-occupled areas 
in Czechoslovakia and Poland. 
——_—$ <> ——_. 


July Index of Far Western Business Below June Level, 
Reports Bank of America (California) 

Western business activity as reflected by Bank of America’s 

index declined in July from the June level, but maintained 


an increase over a year ago, it was reported in the bank’s 
“Business Review” of Aug. 20. The preliminary July index 
stood at 72.6, as compared with 76.1 in the previous month 
and 70.6 in July, 1939. Two of the three index factors, 
electric power production and car loadings, failed to equal 
their June level after seasonal adjustments, while bank 
debits, the third factor of the index, showed a small gain. 
Carloadings and electric power production data for July are 
estimated. The index of Western business for the first 
seven months of this year has averaged about 5% above a 
like 1939 period and 10% above 1938. 


———— 


Unemployment Advanced Slightly in July, According 
to Conference Board 


Total unemployment in the United States, after decliring 
for four consecutive months, rose 54,000, or a little less 


than 1% from June to July, according to the regular monthly 
estimate prepared by the Division of Industrial Economies 
of the Conference Board. The increase in the number of 
jobless to 8,235,000 from 8,181,000 in June is not regarded 
as significant, since it is entirely accounted for by the normal 
increase in the labor force, which is estimated at about 
mc ia a month. Under date of Aug. 30, the Board further 
said: 

The total number of employed persons was 46,882,000 in July the highest 
level since October, 1937, when 47,516,000 persons were employed. In 
October, 1939, the best month of last year, the total stood at 46,626,000. 
The July total was, however, only slightly higher than that in June. 

A customary mid-season decrease of 265,000 workers in agricultural 
employment was offset by the absorption of 269,000 persons into the 
total industry group. The largest increase in this group occurred in con- 
struction, where 232,000 more persons found jobs in July than in June. 
The rise in construction employment was greater than the usual seasonal 
increase at this time of the year. 

Increases of 54,000 and 77,000 workers were recorded in transportation 
and the service industries. Although employment in war materials in- 
dustries showed some gains, the total number of workers in manufacturing 
declined somewhat. 

Trade, distribution and finance suffered an employment loss of 82,000 
persons, but this decrease was slightly less than the usual seasonal drop. 

The emergency labor force, represented by the Works Project Adminis- 
‘ration and the Civilian Conservation Corps increased in July after declin- 
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ing for four consecutive months. The total rose 95,000 from 1,943,000 
in June to 2,038,000 in July. These totals are included in the estimates 
of unemployment. 

Unemployment totals and the distribution of employment by industries 
are shown below for the months of May, June and July of 1940; July, 1939; 
March, 1933 and for the year 1929. 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 





} | | 
July, *June, | *July, 








1929 | Mar., May, 
Average) 1933 1939 1940 1940 1940 

Une employ ment total.........-- 429| 14.762) 9,384) 8,822) 8,181) 8,235 
Employment total _--.-._------ 47,925 35,884) 45,038) 46,179 46,878, 46,882 
Agriculture __. ecnieal 10,539, 9,961 11,232) 11,567| 11,801) 11,536 
Forestry and fishing cuter ounaaiee 267 136 212) 216) 217 216 
fk eee 19, 097 10.966 15, 614 15, 989 16, 289 16,558 

Extraction of minerals _-_------ 1 067 645 707. 745 741 747 

Manufacturing P 11,059| 6,966 9,836) 10,418 10,461) 10,425 

Construction 3,340 941, 2.225) 1,969 2.173 2,405 

Transportation - 2,465 1,549) 1,897) 1,914) 1,966; 2,020 

Public utilities 1,167 865 948 943 949) 961 
Trade, distribution and finance._|. 8,007) 6,407| 7,291) 7,436, 7,470, 7,388 
Service industries ._| 9,003, 7,711) 9.773) 10,033) 10,150 10,227 
Miscell. industries and services 1,012 703 916! 937 950 957 

* Preliminary. 

0 — - 


Report of Lumber Movement Week Ended Aug. 17, 1940 


Lumber production during the week ended Aug. 17, 1940 
was 2% less than in the previous week; shipments were 5% 


greater; new business 7% greater, according to reports to the 


National Lumber Manufacturers Association from regional 
associations covering the operations of representative hard- 
wood and softwood mills. Shipments were 0.2% below pro- 
duction; new orders, 20% above production. Compared 
with the corresponding week of 1939, production was 8% 
greater, shipments 6% greater, and new business 15% 
greater. The industry stood at 75% of the seasonal weekly 
average of 1929 production and 79% of average 1929 ship- 
ments. The Association further stated: 

Year-to-Date Comparisons 

Reported production for the 33 weeks of 1940 to date was 8% above 
corresponding weeks of 1939: shipments were 6% above the shipments and 
new orders were 6% above the orders of the 1939 period. For the 33 weeks 
of 1940 to date, new business was 6% above production, and shipments were 
3% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 25% on Aug. 17, 1940, 
compared with 21% a year ago. Unfilled orders were 15% greater than a 
year ago; gross stocks were 2% less. 

Softwood and Hardwoods 

During the week ended Aug. 17, 1940, 498 mills produced 266 ,390,000 feet 
ef softwoods and hardwoods combined; shipped 265,963,000 feet; booked 
orders of 219,401,000 feet. Revised figures for the preceding week were 
mills, 512; production, 271,547,000 feet; shipments, 254,332,000 feet; 
orders, 297,608,000 feet. 

Lumber orders reported for the week ended Aug. 17, 1940, by 416 soft- 
wood mills totaled 3°7,051,000 feet; or 19% above the production of the 
same mills. Shipments as reported for the same week were 255,625,000 feet, 
or 1% below production. Production was 258,791,000 feet. Reports from 
95 hardwood mills give new business as 12,350,000 feet, or 63% above 
production. Shipments as reported for the same week were 10,338,000 feet, 
or 36% above production. Production was 7,599,000 feet. 

Identical Mill Comparisons 

Production during week ended Aug. 17, 1940, of 395 identical softwood 
mills was 256,037,000 feet, and a year ago it was 236,151,000 feet; ship- 
ments were, respectively 252,290,000 feet, and 236,846,000 feet; and orders 
received 304,010,000 feet, and 265,947,‘ 00 feet. In the case of hardwoods, 
74 identical mills reported production this year and a year ago 5,614,000 
feet and 6,835,000 feet; shipments 7,641,000 feet, and 8,280,000 feet, and 
orders 9,910,000 feet and 6,396,000 feet. 


— —-<e —__— 


Weekly Statistics of Paperboard Industry 


We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 


total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 


STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





! 








| | 
| Unfilled | 
Orders | Orders | Percent of Activity 
Period | Recetred | Production —— | - — 
| Tons | Tons | Tons Current , Cumulative 
Month oj— B 
+ 0sbqe cade 528,155 579,739 167 .240 72 oe 
UU 420,639 453,518 | 137,631 7 nie 
Dac nn osaconecn 429,334 449,221 | 129,466 69 — 
bsksesciaka ke | §20,907 456,942 193,411 70 - 
EES 682,490 624,184 247,644 76 on 
in adiiicmedeaasied 508 005 509,781 236 693 79 indi 
Wl waces = ae 544,221 587 ,339 196 ,037 72 ls 
Week Ended — | 
RE 113,834 122,037 196 ,037 74 73 
BE Eateninéviee 106,901 123.429 179,044 74 73 
a pret | 117,268 120,260 173,438 73 73 
Ss Mad bedccsmtes ' 112,970 121,226 169,142 74 73 














Note—Unfilied orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent, 
reports, orders made for or filled from stock, and other items make necessary adjust- 
ments of unfilled orders. 
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Automobile Output in July 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for July, 1940, consisted of 231,703 vehicles, of which 168,769 
were passenger cars and 62,934 were commercial cars, 
trucks, or road tractors, as compared with 344,636 vehicles 
in June, 1940, 209,359 vehicles in July, 1939, and 141,443 
vehicles in July, 1938. These statistics, comprising data for 
the entire industry, were released Aug. 28 by Director 
William L. Austin, Bureau of the Census, Department of 


Commerce. 
Statistics for 1940 are based on data received from 72 manufacturers in 
the United States, 22 making passenger cars and 61 making commercial 


cars, trueks, or road tractors (11 of the 22 passenger car manufacturers 
a'so making commercial cars, trucks, or road tractors). It should be noted 
that those making both passenger cars and commercial cars. trucks, or road 


tractors have been included in the number shown as making passenger 
cars and in the number shown as making commercial cars, trucks, or road 
tractors, respectively. The figures for passenger cars include those for 


taxicabs. The figures for commercial cars, trucks, and road tractors in- 
clude those for ambulances, funeral cars, fire apparatus, street sweepers, 
station wagons, and buses, but the number of such special purpose vehicles 
is very small and hence a negligible factor in any analysis for which the 
figures may be used. Canadian production figures are supplied by the 
Dominion Bureau of Statistics. 


Figures for previous month appeared in the Aug. 3, 1940, 
issue of the “Chronicle,” page 616. 
NUMBER OF VEHICLES (INCLUDING CHASSIS) 





Canada (Productjon) 
Year and 











United States (Factory Sales) | 


Month Total | | Pas- )Comm'l 
(All | Passenger | Trucks, senger | Cars & 
Vehicles) | Cars &c. | Total Cars | Trucks 

1940— 
Ee ee 344,636, 286,040) 58,596) 17,930 8,739} 9,191 
eee | 231,703 168,769} 62,934 3,397) 11,071 


14,468 


Total 7 mos. end. July) 2,660,231| 2,196,199] 464,032| 125,380| 75,683 49,697 














1939— | 
| ES EM 309,738, 246,704] 63,034] 14,515] 10,585| 3,930 
July........ enouhach 209/359, 150,738| 58,621) 9,241, 5.112) 4.129 
iene AP sien Fi cei aes BF tn Simm 
Total 7 mos. end. July| 2,171,348, 1,732,889] 438,459| 103,000| 75,080| 27,920 
1938— | AS BO pe! Se 
Gs wc icp vucevasens | 174,670; 136,531] 38,139] 14,732] 11,014) 3,718 
Bilpccacothonnc-0ex0) 141,443, 106,841) 34,602) 9,007| 5,273| 3.734 








Total 7 mos. end. July! 1,344,786 1,043,358! 301,428’ 1 11,1651 81 375 29,790 





oon eee 


Petroleum and Its Products—Illinois Production Con- 
tinues Decline —California Allowable Cut—Under- 
ground Storage Suggested—-Pennsylvania Crude 
Prices Cut—Oil Values’ Decision Soon by Mexican 
Court—Standard of Jersey Protests Mexican Action 
—1940 Well Drillings High 

Further decline in daily average production of erude oil 
in Illinois to below the 400,000-barrel mark was the highlight 
of the weekly statistical report of the American Petroleum 
Institute which’ disclosed that daily average production of 
crude oil for the nation was off 10,750 barrels during the 
Aug. 24 week to 3,508,000 barrels. The week’s total was 
sharply below the August allowable of 3,657,700 barrels 
recommended by the United States Bureau of Mines. 

A drop of 9,700 barrels in daily production in Illinois 
earried the figure off to 381,650 barrels, in striking contrast 
to the record high of better than 550,000 barrels reached only 
a few short weeks back. Oklahoma clinched its hold on its 
place as third largest producing oil State in the nation, last 
temporarily to Illinois, with a gain in the daily average output 
of 9,100 barrels, which lifted the figure to 401,750 barrels. 
Only other major State to show a gain was Texas where 
output was up 7,900 barrels to a daily average of 1,200,350 
barrels. 

Sharpest decline in daily average production was shown in 
California where the total dipped 18,600 barrels to 614,000 
barrels. A loss of 5,200 barrels for Kansas pared the daily 
average total for the Sunflower State to 181,800 barrels. 
Daily average production in Louisiana was off 4,600 barrels 
to a total of 273,800 barrels. Imports of oil daily were off 
63,714 barrels to 221,000 while daily receipts of California 
oil were off 3,000 barrels to 18,286 barrels. 


Anticipating lower domestic demand for crude oil during 
the fall, the Conservation Committee of the California Oil 
Producers group slashed the Sept. allowable to 571,000 
barrels, off 16,000 barrels from the quota for August. The 
Louisiana Conservation Commission ordered an increase 
of 234 barrels in the daily allowable for Sept., which was set 
at 274,854 barrels. The Sept. allowable for Arkansas held 
unchanged at 72,995 barrels daily. 

The Texas Railroad Commission on Aug. 29 issued the 
proration orders governiog production for September through 
November, which provided for nine shutdown days per 
moath from the basic allowable of 1,647,725 barrels daily 
for the period. Allowing for the shutdowns, the daily average 
quota was set at 1,298,528 barrels, which automatically 
increases as new wells are completed. The September figure 
is 48,600 barrels above actual production currently, but is 
21,828 barrels under the September market demand for 
Texas set by the Bureau of Mines. 
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No announcement had been made at week-end concerning 
the Oklahoma allowable for Sept., but a strong movement 
to hold it 5% under the Bureau of Mines’ suggested figure 
for the month was deemed likely of success. Illinois, which 
up until the time that the sustained decline in production 
set in some weeks back had proved a threat to the main- 
tenance of the mid-continent crude oil price structure, has 
no State conservation law. However, the continued de- 
celine in production there has stopped the flow of cut-price 
oil from the State and as a matter of fact brought about a 
price increase of 10 cents per barrel during the past week or so. 

The Nation’s petroleum resources are adequate to meet the 
demands of modern mechanized warfare “in striking con- 
trast to all the warring nations,’ Robert E. Wilson, pe- 
troleum technologist of the National Defense Advisory 
Commission, told the Interstate Oil Compact Commission 
at the meeting at Oklahoma City last week-end. However, 
Mr. Wilson suggested that vital oil supplies be stored in 
underground tanks to forestall their possible destruction by 
air attack. 

Another measure suggested by Mr. Wilson which would 
prepare the Nation’s petroleum industry for any untoward 
developments was the laying of new pipelines along the 
Atlantic Seaboard to eliminate the necessity of using oil 
tankers for transportation of crude from the producing areas 
to refineries. Pointing out that there were no bottlenecks 
in the oil industry itself, Mr. Wilson suggested that the 
industry could prevent them developing in other industries 
by producing synthetic rubber and toulene for T.N.T. from 
petroleum. 

An increase of 13% in the number of oil burners in domestic 
use and increase of from 12% to 17% in domestic demand 
for gas oil and distillate, used mainly for heating oils, were 
forecast before the Commission by Fred Van Covern, director 
of the American Petroleum Institute’s Department of 
Statistics. Offsetting the gain in domestic demand for gas 
oil and distillate fuel, however, he indicated, would be the 
sharp slump in export demand which probably would pare 
the net gain for gas oil and distillate fuel to from 6% to 9%. 
W. R. Boyd Jr., executive Vice-President of the Institute, 
told the assembled oil men of the full preparedness of the 
American petroleum industry to serve the United States if 
war should come again, and its ability to meet both military 
and civilian needs. 

Contending that current prices of Pennsylvania grade 
crude oil were out of line in their relation to refined products, 
the Valvoline Pipe Line Co. on Aug. 28 posted a reduction of 
15 eents a barrel. Bradford crude in Elk and McKean 
counties was set at $1.85; Pennsylvania grade in Warren, 
Forest, Venango, Clarion and Butler counties, $1.78; Penn- 
sylvania grade in Allegheny, Beaver, Washington and Greene 
counties, $1.50; West Virginia, $1.44, and southeastern 
Ohio $1.40. At week-end, South Penn Oil and other com- 
panies had not met the Valvoline cut. 

American and other foreign oil companies involved in the 
1938 expropriation of some $500,000,000 of oil properties in 
Mexico by the Cardenas Administration were notified on 
Aug. 28 by Judge Ponciano Hernandez of the First District 
Court in Mexico City to prepare for his final decision on the 
indemnity to be paid by the Government. Judge Hernandez 
acted after Ricardo Jordan, who was called in to evaluate 
the seized properties after two evaluators named by the 
Court—one for the Government and the other one for the 
companies—were unable to agree, filed an evaluation on the 
‘“‘non-taxable’’ properties which reportedly was between 
$35.875,000 and $36,900,000 in American money. 

The Standard Oil Co. of New Jersey on Aug. 23 issued a 
statement as follows, in part: 

“The Mexican Government has just published a statement 
to the effect that a representative of the oil companies has 
valued at $36,258,000 the foreign-owned oil properties in 
Mexico, seized in 1938 by the Mexican Government. This 
so-called representative of the companies was not nominated 
by them, does not represent their interests, and is in no way 
authorized to speak for them. He was chosen by the 
Mexican Government and speaks for that Government. 

“In 1928, the Mexican Department of Industry placed a 
value on Mexico’s foreign-owned oil industry of 1,038,943 ,000 
pesos (about $499,492,000 at the then rate of exchange). 
The value now place upon the properties by the Cardenas 
Government, $36,000,000, represents such a small fraction of 
the above referred to estimate made by Mexican Government 
officials that it prompts inquiry into what the basis for such a 
drastic discrepancy may be. 

‘‘An answer may be found in the fact that when President 
Cardenas seized the oil properties on March 18, 1938, he made 
it plain that Mexico would pay nothing for the great bulk of 
the properties, namely, the right of the companies exclusively 
to produce the subsoil petroleum. When the oil companies 
acquired their lands in Mexico and went to the expense of 
geologizing, buying or leasing acreage, drilling, for oil install- 
ing machinery, pipe lines and refineries, and creating market- 
ing facilities, they did so for the express purpose of obtaining 
the oil. While these investments run into many millions of 
dollars, they were but means to develop the oil that lay 
beneath the ground. The oil in the subsoil constitutes the 
major portion of the value of any oil-bearing properties. ‘It 
is obvious that the reason that Mexico sezied the properties 
in question was to possess itself of this oil. 
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“It follows, therefore, that the Mexican Government’s 
determination to deny that the oil in the seized property 
has any value, together with the denial that the right to ex- 
ploit and develop this oil is the exclusive property of the 
companies, in themselves constitute confiscation. The 
companies’ exclusive right to exploit and develop oil in their 
properties has been repeatedly re-affirmed in Mexican 
legislation, Supreme Court decisions and diplomatic inter- 
changes. It is the companies’ position that the Cardenas 
Government’s confiscation of this right is illegal, uncon- 
titutional and in violation of the accepted practice of inter- 
national law and of specific pledges made by the Mexican 
Government to the Government of the United States. This 
is irrespective of any arbitrary valuation which the Mexican 
Government may put upon the surface properties and in- 
stallations.”’ 

Despite the fact that the first half of 1940 saw production 
of crude oil sharply above market demand, the industry is 
running drilling operations for the year to date at a rate 20% 
above the figure for the comparable 1939 period, the ‘Oil 
and Gas Journal’’ reports. Wells drilled as of mid-August 
totaled 19,435, against 16,395 wells for the corresponding 
period a year ago. Completions totaled 27,717 wells in 
1939, against the record of 33,075 drilled in 1937. 

Price changes follow: 

Aug. 28—Valvoline Pipe Line posted a cut of 15 cents a barrel in Penn- 
sylvania grade crude oil. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Western Kentucky -90 

Mid-Cont’t, Okla., 40 and above.. 1.03/ Sunburst, Mont -90 

Rodessa, Ark., 1.25| Huntington, Calif., 30 and over... 1.15 

Smackover, Ark., 24 and over .73 | Kettleman Hills, 39 and over 1.38 

REFINED PRODUCTS—STANDARD OF NEW YORK CUTS GAS 
PRICES—NEW YORK CITY RETAIL MARKET WEAK— 
GASOLINE STOCKS DECLINE—REFINERY OPERATIONS 
OFF 

Reductions of from 1-10th to 3-10ths cents a gallon in the 
bulk gasoline markets throughout New York and New 
England, except in areas already suffering from depressed 
prices, were posted on Aug. 28 by the Standard Oil Co. of 
New York, marketing subsidiary of Socony-Vacuum Oi] 
Co., ine. Under the new price schedule, gasoline at New 
York was to 7 cents a gallon, against 7.2 cents posted pre- 
viously. 

The reduction was not unexpected since the New York 
and New England markets have witnessed progressive price 
weakness during the past several weeks. Basic cause of 
the price softness is the heavy over-supply of gasoline, in 
turn a direct result of the sustained over-demand refinery 
Ree yee Despite the fact that demand is running far 
ahead of last year, stocks are still more than 12,000,000 
barrels above a year ago. Another factor has been the drop 
in tanker rates from the Gulf Coast ports. 

Cut-price tactics are widespread in New York and through- 
out the New York and New England markets in general and 
Standard’s price cut was the direct result. The softness of 
the New York City market also is blamed in part for the 
invalidation on Aug. 10 of the local Price Posting Bill which 
provided that the price must be posted on the units dis- 
pensing the gasoline. It also provided for the regulation of 
the size of the price sign. The city has 30 days to appeal 
the decision. 

Stocks of finished and unfinished motor fuel were off 
671,000 barrels during the Aug. 24 period, according to 
the American Petroleum Institute which placed the total 
at 85,770,000 barrels. The decline was affected adversely 
by the gain of 356,000 in gasoline production during the 
week, which rose to 11,680,000 barrels. Holdings of fin- 
ished gasoline were off 674,000 barrels, while unfinished 
motor fuel stocks rose 3,000 barrels. 

Refinery operations were curtailed somewhat during the 
week, dropping 0.6 points to 80.5% of capacity. Daily 
average runs of crude oil to stills of 3,485,000 barrels repre- 
sented a decline of 25,000 barrels. 

Representative price changes follow: 

Aug. 28— Socony-Vacuum Oil cut bulk prices of gasoline from 1-10th 
to 3-10ths cents a gallon throughout the New York-New England markets, 
with the exception of areas already suffering from depressed prices. 

Gasoline, Service Station, Tax Included 


ae ff a B.306 . BURMO..coccccoccae $.17 
z Brooklyn......... : i  —- SEI ABS CRNS0. oc ccwcecccce 17 
z Not including 2% city sales tax. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cittes— 
Std.Oll N.J.$.06 4-.07 er $.07%-.08 | Chicago...-.. $.04%-.05% 
Socony-Vac. .06 4-.07 iiincsnhe 084 -.08% | New Orleans. .06 44-.07 
T. Wat. Oil. .08\%-.08% Shell East’n .0734-.08 [Gulf ports__- 05% 
RichOil(Cal) .08 4 -.08 % TU. amtcce d 
Warner-Qu. .07 4-.08 
Kerosene, #-43 Water White, Tank Car, F.O.B. Refinery 
New York— $.04 
(Bayonne) $.06 Los Angeles.... .034%4-.05 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California 24 plus D New Orleans C : 
Bunk $1.00-1.25| Phila., Bunker C.... 1. 
Gas Oil, F.O.B. Refinery or Terminal 


Chicago— Peet con ee $.02%-.03 
s.01| 2830 D.......... $.053 | is 
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Daily Average Crude Oil Production for Week Ended 
Aug. 24, 1940, Off 10,750 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Aug. 24, 1940, was 3,508,000 barrels. This was a decline of 
10,750 barrels from the output of the previous week, and 
the current week’s figures were below the 3,657,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during August. Daily average produc- 
tion for the four weeks ended Aug. 24, 1940, is estimated at 
3,498,900 barrels. The daily average output for the week 
ended Aug. 26, 1959, totaled 1,690,800 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principa! 
United States ports for the week ended Aug. 24 totaled 1,547,000 barrels, 
a daily average of 221,000 barrels, compared with a daily average of 
284,714 barrels for the week ended Aug. 17 and 215,714 barrels daily for 
the four weeks ended Aug. 24. These figures include all oil imported, 
whether bonded or ior doicestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week 
ended Aug. %4 amounted to 128,000 barrels, a daily average of 18,286 
barrels, 211 of which was gasoline received at the Port of Philadelphia. 

Reports received from refining companies owing 85.3% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,485,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 85,770,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,680,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Actual Production 


Week 
Ended 
Aug. 24, 
1940 





Change 
from 
Previous 
Week 


State 
Allow- 
ables 





390,000) b401,750; +9,500 


170,607) b181,800 
b200 





67,750 
93,500 
28,600 
195,350 
71,400 
374,850 
181,300 
187,600 


1,326 ,400|c1194 943) 1,200,350 


65,100 
208,700 
278,400 


273,800 


73,900 73,250 
b20,300 15.000 
381,650 393.700 
b16,850 15,150) ( 


89,750 90,300) | 
53,750 54,200 
78,350 74,100 
17,500 2-| 17,850 . 
3,400 3,500! 3,950 
100,650 101,850} 4,200 


2,894,000) +7,850)2,878,900) 1,078,400 
598,400| 4587,000| 614,000] —18,600| 620,000] "612400 


Total United States'3,657,700 3,508,000! —10,750.3,498,900! 1,690,800 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
August. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. Aug. 21. 

c This is the net basic 31-day allowable as of Aug. 1. Past experience indicates 
that it will increase as new wells are completed and if any upward revisions are 
made. It includes a net figure of approximately 371,363 barrels for East Texas 
after deduction for shutdowns. All fields in the State were ordered shut down for 
nine days, namely Aug. 1, 4, 8, 11, 15, 18, 22, 25, and 30. 

d Recommendation of Central Committee of California Oil Producers. 

e Production partially shut down as a result of State order. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
WEEK ENDED AUG, 24, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 





1,184,700 


64,350 
214,050 


Total Texas 


North Louisiana 
Coastal Louisiana... 


Total Louisiana. - - 








274,620 
73,000 


276,100 


65,200 
10,300 
440,600 
10,000 


92,900) 
57,100 
$1,300! 
20,600) 

4,200 
105,200 
Total east of Calif.|3,059,300 














Eastern (not including 
Illinois & Indiana) - 





15,950 





102,000 























Gasoline 
Production 
at Refinertes 
Inc. Natural 
Blended 


1,606 


Datly Refining Crude Runs | 
Capactly 


to Stilis 





Percent 
Operated 


Datly 
Average 


Percent 
Reporting 


643 100.0 591 
156 91.0 125 
Indiana, Lilinois, Kentucky - 743 90.2 601 
Oklahoma, Kansas, Missouri 420 5 264 ; 2997 
InJand Texas 280 . 105 2.4 442 
1,071 a 724 9.: 2,2 
164 
North Louisiana & Arkansas 101 122 
Rocky Mountain 121 é . 219 
836 a | 69.7 | 1,476 
| 10,278 
1,402 


Potential 
Rate 

















Estimated unreported 
* Estimated total U. S.: 





11,680 
11,324 


4,535 


Aug. 17, 1940 


*U.S.B. of M.Aug. 24, 1939) y11,661 

* Estimated Bureau of Mimes’ basis. x August, 1939, daily average. y This 
is a week’s production based on the U. 8. Bureau of Mines August, 1939, daily 
average. z 12% reporting capacity did not report gasoline production. 


4,535 , | 
| 
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STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED AUG. 24, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 












































Stocks of Fintshed &| Stocks of Gas Ol Stocks of Residual 
Unfinished Gasoline and Distillates Fuel Ow 
District 
Total At Terms. At Terms. 
Total Fintshed At in Transtt At in Transtt 
Finished and Refinertes| and in | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
20,305 21,373 8,083 7,884 5,966 5,624 
2,8 3,385 332 125 511 oose 
13,927 14,547 3,520 1,805 3,091 305 
6,140 6,514 1,434 87 2,144 wore 
1,383 1,629 380 mao 1,497 ---- 
10,023 11,518 5,891 1,036 7,194 252 
2,165 2,5 1, 22 1,332 282 
3 446 277 13 491 ---- 
866 964 124 aa di 543 ine 
14,200 15,835 8,196 1,989 54,997 21,622 
Reported......... 72,241 78,765 29,305 12,961 77,766 28,085 
Est. unreported... - 6,895 7,005 970 695 2,000 170 
*Est total. U S.: 
Aug. 24, 1940...) 79,136 85,770 30,275 13,656 79,766 28,255 
Aug. 17, 1940_..| 79,810 86,441 29,533 13,336 79,258 28,677 
U. 8. B. of Mines 
*Aug. 24, 1939__| 67,662 73,579 26,994 10,115 87,229 28,368 
* Estimated Bureau of Mines’ basis. 
Se ed 


Gas Utility Revenues Show Marked Increase in First 
Six Months 

Domestic customers served by manufactured and natural 
gas utilties totaled 16,576,900 on June 30, an increase of 
417,900 over the number reported on the same date a year 
ago, it was announced on Aug. 28 by Paul Ryan, Chief 
Statistician of the American Gas Association. 

Revenues of manufactured and natural utilities aggre- 
gated $476,234,300 for the first six months of 1940. his 
+ A increase of 7.8% from the corresponding period of 

Revenues from industrial and commercial users increased 
8.8% while revenues from domestic customers gained 7.4%. 

Manufactured gas industry revenues totaled $198,991 ,400 
for the first six months, an increase of 4.9% froma year ago. 
Revenues from industrial users of manufactured gas increased 
10.7%, while commercial revenues gained 4.5%. Revenues 
from domestic uses, such as cooking, water heating, refrigera- 
-. s-. were 1.2% more than for the corresponding period 
o : 

Revenues of the natural gas industry for the first six months 
amounted to $277 ,242,900, a gain of 10.1% from a year ago. 
Revenues from industrial uses increased 8.7 %, while revenues 
from domestic uses increased 10.3%. 


—_—_<——___—_ 


Weekly Coal Production Statistics 


The current weekly coal report of the Bituminous Coal 
Division, U. 8S. Department of the Interior, reported that 
the total production of soft coal in the week ended Aug. 17 
is estimated at 8,945,000 net tons, an increase of 355,000 
tons, or 4.1%, over the preceding week. Production in the 
week of 1939 corresponding with Aug. 17 amounted to 
7,520,000 tons. 

Cumulative production of soft coal in 1940 to Aug. 17 is 
30.4% above that in 1939; cumulative production of an- 
thracite in approximately the same period is 2.8% below 
that in 1939. 

The U. S. Bureau of Mines reported that anthracite pro- 
duction in Pennsylvania for the week ended Aug. 17, 1940 is 
estimated at 925,000 tons, an increase of 114,000 tons (about 
14%) when compared with tonnage in the preceding week. 
Compared with the week of Aug. 19, 1939, there was an 
increase of 18%. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL. WITH 

COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 

(In Thousands of Net Tons) 





| Week Ended | Cal. Year to Date e 





Aug. 17|A ug. 10;Aug.19 


1940 | 1940 c)} 1939 | 19404 | 1939 1929 
i } 





Bituminous Coal a— | 
Total, including mine fuel... ~~. - | 





8,945) 8,590) 7,520 277,623|212,864|324,607 





EY MUN a dc dscnceséccss 1,491; 1,432) 1,253) 1,427) 1,093) 1,661 
Crude Petroleum b— 
Coal equivalent of weekly output._! 5,636) 5,567! 3,973'196,546|180,561' 143,752 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to equiva- 
lent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of 
coal. Note that most of the supply of petroleum products is not directly competitive 
with coal. (Minerals Yearbook, 1938, page 702). c Revised. d Subject to current 
adjustment. e Sum of 33 full weeks ended Aug. 17, 1940 and corresponding 33 weeks 
of 1939 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Calendar Year to Date c 


Week Ended 





Aug. 17,;Aug. 10;Aug. 19 , 
1940 1940 1939 1940 


1939 1929 








~ Penn. Anthractte— } j 

Total, inel. colliery fuel a|/925,000/811,000 783,000 31,404,000 32,134,000 43,179,000 

Commercial produc’n_b_|879,000) 770,000 744,000) 29,836,000, 30,527,000 40,070,000 
Beehive Coke— | | 

United States total_---- | 58,300) 60,800! 9,500) 1,266,700| 387,300) 4,363,100 
Daily average... -..-.-. | 9,717! 10,133 1,583 6,430 1,966 22,148 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Sum of 33 full weeks ended Aug. 17, 1940 and 
corresponding 33 weeks of 1939 and 1929. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 



































Week Ended 
Aug. 
State Aug. 10; Aug.3 ;Aug. 12|Aug.13);Aug. 10) Ange. 

1940 1940 1939 1938 1929 | 1923 e 

3 2 3 3 f f 
290 297 225 183 354 397 
51 47 61 43 77 81 
93 73 77 67 117 173 

* 1 7 * f f 
772 821 648 638 914| 1,363 
302 265 229 235 296 440 
44 44 37 41 64 100 
92 95 85 98 97 145 
807 799 777 642 873 765 
144 123 114 111 209 217 
25 24 26 24 48 44 
10 4 9 5 17 21 
42 42 45 43 57 50 
17 16 21 25 37 49 
21 19 21 18 f12 £20 
460 414 374 331 445 871 
2,265) 2,156) 1,829) 1,323) 2,764| 3,734 
114 90 106 88 102 118 
15 15 16 19 22 24 
62 54 44 36 63 83 
297 282 281 255 227 248 
26 26 27 30 36 47 
1,927; 1,941) 1,851) 1,366) 2,127) 1,515 
620 595 525 410 676 875 
90 90 93 86 106 154 
1 * ad * 5 f4 
8,590; 8,335) 7,529) 6,120) 9,745) 11,538 
811 765 833 425) 1,063) 1,926 
9,401! 9,100' 8,362! 6,545! 10,808! 13,464 








a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. f Alaska, Georgia, North Carolina and South Dakota included with ‘‘other 
western States."" * Less than 1,000 tons. 


a. 
<e 





World Tin Production in July Estimated at 18,800 Tons 
Seven Month’s Output Far Above Same Period 
in 1939 
According to the August issue of the ‘‘Statistical Bulletin”’ 
published by the International Tin Research and Develop- 
ment Council, world production of tin in July, 1940, is esti- 
mated at 18,800 tons, compared with the revised figure of 
20,100 tons in the previous month. This brings the total 
production in the first seven months of the current year to 
124,400 tons, compared with 77,600 tons in the corresponding 
period of 1939. The Council’s announcement added: 
The exports from the countries signatory to the International Tin Agree~ 
ment, and the over- and under-exports at the end of July are given below in 
long tons of tin: 























May June July End July 
pT ee * * ad * 
SII 1 sii ein tage aan ei taatninel 3,098 3,261 3,068 —11,919 
PORE BGs 2 co scncencecacace | * * * * 
Ds scoeusenneaebnesébaeuensoos 6,809 7,928 6,126 —2,545 
Netherland East Indies. ..........-.-- 2,721 3,162 * * 
Dh. 1..anstieamude bonanhuuiemeld 947 861 2,068 + 2,363 
SI sete etait dn thie niin tien Rained 1,322 1,786 1,118 —1,767 





* Not yet available. 

United States deliveries totaled 57,934 tons in the first seven months of 
1940 showing an increase of 64% as compared with deliveries of 35,275 tons 
in the first seven months of 1939. 

It is estimated that in the 12 months ended July 31, 1940, the quantity 
of tin used in tin-plate manufacture in the United States was more than 
44,000 tons as against 29,910 in the preceding 12 months. 

World stocks of tin, including smelters’ stocks and carry-over increased 
by 7,619 tons during July, 1940, to 48,830 tons at the end of the month. 
Stocks at the end of July, 1939, amounted to 39,497 tons. 

The average cash price for standard tin in London was £265.8 in July, 
1940, as against £273.6 in the previous month and £229.9 in July, 1939. 

The average price for Straits tin in New York was 51.59 cents per Ib. in 
July as against 54.54 in June and 48.52 a year ago. 


ee 


Commodity Exchange Trading in Straits Tin Futures 
to be Continued After Dec. 31 

By a vote of members of the Commodity Exchange, Inc., 
New York, on Aug. 28 an amendment to the By-Laws of the 
Exchange was adopted, providing for the deletion of the 
provision terminating trading in Straits Tin futures after 
Dee. 31, 1940. This deletion will permit the resumption of 
trading in Straits Tin futures in the current month and 
the 11 succeeding calendar months, on and after Aug. 29, 
1940, making it possible to enter into covtracts calling for 
delivery after Dec. 31, 1940. 


Oe 


Non-Ferrous Metals—Copper Holds at lic., Valley, on 
Steady Buying—Fair Trade in Lead and Zinc 

“Metal and Mineral Markets” in its issue of Aug. 29, 
reported that stimulated by armament activity, consump- 
tion of major non-ferrous metals has been increasing. From 
present talieetions the combined deliveries of copper, lead 
and zine to domestic consumers will establish a new monthly 
high in August for the year to date. There were no im- 
portant price changes during the last week, with the under- 
tone steady to firm on most items. The steel rate increased 
to 91.3% of eapacity, pointing to heavy consumption of 
metallurgical grades of manganese and chrome ores. The 
publication further reported: 
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Copper 
Buying of copper in the domestic market during the last week was in 
good volume, with ail sellers at llc., Valley. Sales for the week amounted 
to 19,332 tons, bringing the total for the month so far to 55,530 tons. 
The trade is convinced that consumption of copper in this country 
is nearing 80,000 tons a month. Shipments to fabricators during August 
probably exceeded that figure. 
Export demand for foreign copper was on the light side during the last 
week, but quotations held at close to 9.90c., f.a.s. United States ports. 
Estimated copper content of shipments ex mills of all kinds and ex 
foundries, allowing for normal return of processing scrap, according to 
the American Bureau of Meta! Statistics: 
1939 1940 
74,000 
65 ,000 | September 
68 000 | October 
68,500 | November 
71,000 | December 
a74,.000 
78,000 


1939 1940 
Dt tins asegee é 3, 
February - - - 
March _- 
April __--. 


Total 


Exports of refined copper—copper refined in bond and domesti: metal— 
during July totaled 29,022 tons, against 25,474 tons in June. Exports 
by countries during June and July follow: 

To— June July | To June July 

3,555 - | China and Honkong- -- 67 926 
. 15,886 21,117 | Japan - -- 3,955 3,513 

112.  .__._.| Other countries 1,899 2,514 
952 | anteapadiadeity 
:. Petals. .-scesdstdess eee 


Great Britain --- -- 


Russia ; 
29,022 


Lead 


A fair week's business was done in lead, involving 6,313 tons, against 
9,314 tons in the previous week and 8,997 two weeks ago. Demand was 
principally from makers of cable, storage batteries, sheet lead and pipe, 
and oxides. Many calls for prompt delivery were reported. A tight 
position exists in one brand of a producer, due to the extreme heat of this 
month that temporarily curtailed refinery output. Producers believe 
consumption is holding up well. Shipments for August, according to trade 
estimates, will reach 50,000 tons. 

Quotations remained steady at 4.90c., New York, which was also the 
contract settling basis of the American Smelting & Refining Co., and 
4.75c., St. Louis. 

Zinc 

The nearby position in zinc remains firm, but producers, in most in- 
stances, are discouraging consumers from coverbuying because the long- 
term outlook is anything but clear. The bulge in consumption of zinc 
this summer has resulted chiefly from export orders. 

Sales by the Prime Western division for the week ended Aug. 24 amounted 
to 5,530 tons, against 7,314 tons in the preceding week. Shipments of the 
common grades for the same period totaled 5,393 tons. Undelivered con- 
tracts on the books of producers of common zinc now total 61,569 tons. 
The quotation for Prime Western continued at 64%c., St. Louis. 

Imports of zinc concentrate during July totaled 14,575 tons (zinc con- 
tent), of which 4,494 tons were shipped from Canada and 10,081 tons 
from Mexico. 

Tin 

Very little business was done in the tin market during the last week, with 
prices for Straits remaining at 50.625c. for the seven-day period. De- 
liveries of good tonnages of tin are being made from the East, all of the 
metal moving into strong hands, principally consumers. The rate of tin- 
plate operations declined during the week to around 55% of capacity. 

Quotations for Straits in London declined during the week. Further 
discussions in Washington respecting the construction of a tin smelter here 
are believed near at hand. 

World production of tin during July was 18,800 long tons, according to 
an estimate by the International Tin Research and Development Council. 
This compares with 20,100 tons (revised) in June. Production during 
the first seven months of 1940 totaled 124,400 tons, against 77,660 tons in 
the same period last year. 

Straits tin for future arrival was quoted as follows: 

Aug. Sept. Oct. Nor. Aug. Sept. Oct. Nor. 
Aug. 22...50.500 50.350 50.200 50.150| Aug. 26... 50.625 50.350 50.250 50.200 
Aug. 23...50.500 50.350 50.200 50.150) Aug. 27_..50.625 50.250 50.200 50.159 
Aug. 24...50.500 50.350 50.200 50.150| Aug. 28__. 50.625 50.250 50.200 50 159 

Chinese tin, 99% spot, was nominally as follows: Aug. 22, 49,875c.: 
Aug. 23, 49.875c.; Aug. 24, 49.875c.; Aug. 26, 49.875c.; Aug. 27, 49.875:2.; 
Aug. 28, 50.000c. 


DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS) 





Electrolytic Copper |Stratts Tin 
.|Ezrp., Refy.| New York 


50.625 
50.625 
50.625 
50.625 
50.625 
50.625 


Average -. 50.625 4.90 


Average prices for calendar week ended Aug. 24 are: Domestic copper f.0.b- 
refinery; 10.754¢.; export copper f.o.b. refinery, 9.858c.; Straits tin, 50 .646c., 
New York lead, 4.850c.; St. Louis lead, 4.700c.; St. Louis zinc, 6.500c.: and silver 
34.750c. 

The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash. New York or St. Louis, as noted. All prices are in cents per pound. 


Copper, lead and zinc quotations are based on sales th prompt and future 
deliveries; tin quotations are for prompt delivery only. — ” 
In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plan As dell the n, the 
at 





< 
3 





Aug. 2% 
Aug. 2% 
Aug. 
Aug. 
Aug. : 
Aug. 


aanane]? 
SEfSz= 























usiness, sellers restrict 
offerings to > f.a.s. transactl ofa, dollar Cate. Guenticen inthe present, reflect this 
o 0 ° 

(ighterage, dc.) to arrive at the f-o b. solteery —— rere 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Aug. 22, spot, £260; 
three months, £26034; Aug. 23, spot, £26014; three months, 
£261; Aug. 26, spot, £260, three months, £26014; Aug. 27, 
spot, £25814, three months, £25834, and Aug. 28, spot, 
£257 4, three months, £258. 
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Steel Mill Operations Reach New Peak for 1940 at 9112% 


The “Iron Age” in its issue of Aug. 29 reported that steel 
plant operations in the United States this week advanced 
to 91144% of capacity, a point above last week’s rate and a 
new high mark for 1940. Gains of 3 points to 87% at Pitts- 
burgh, % point to 98144% at Chicago, 3 points to 89% at 
Cleveland, 4% points at Detroit, and 3 points at St. Louis 
accounted for the upturn in the national average. The 


publication further reported: 

Accompanying the gain in ingot production came the expected reaf- 
firmation of base prices on major steel products for delivery up to and 
including Dec. 31. Carnegie-Illinois Steel Corp. reaffirmed present base 
prices on hot rolled carbon steel semi-finished material, bars, structural 
shapes, plates, sheet steel piling, hot and cold rolled sheets, hot rolled 
strip and standard rails and on all hot rolled alloy steel items except alloy 
plates. Because of increased demand for hot rolled alloy plates a base price 
of 3.25c. a |b. f.o.b. Pittsburgh and Chicago was set up for this product, 
which is important in the national defense program. A complete new list 
of extras is expected to be issued covering alloy plates, some changes are 
likely to be made in regular alloy extras covering hot rolled alloy semi- 
finished and finished products, and some adjustments may be made in the 
hot rolled carbon plate extra card. Pig iron producers may not reaffirm 
prices for fourth quarter delivery but will accept fourth quarter business at 
present prices until further notice. 

Incoming steel business shows further slight improvement and some 
major producers will have booked a greater tonnage in August than in 
July, a situation which undeniably is bolstered by strong resistance to in- 
vasion of England but which is being supported by substantial ‘‘peacetime’’ 
demand from makers of a variety of products such as farm implements and 
household equipment. Railroad buying is more active, the 26,400-ton 
rail purchase this week by Lilinois Central being the largest order for rails 
placed since mid-June. Rail buying for the last two weeks, including 5,00C 
tons by the Wabash and 20,000 tons for the Central do Brazil, totaled 54,600 
tons 

Purchase of 80,000 tons of steel by Ford Motor Co. was expected to be 
completed this week on a second period production budget for 150,000 
automobiles, bringing Ford's total steel purchases for 1941 models to more 
than 210,000 tons. 

Improvement in buying of structural shapes is a feature of the current 
steel market and some observers are already predicting that by mid-October 
a bottle-neck may be found in structural shape production. Mills (are 
operating at capacity and the tonnages involved in impending Government 
projects, many of which are for defense, are extremely large. Fabricated 
structural steel awards for the first eight months of 1940 are estimated by 
the ‘‘Iron Age” at 1,070,380 tons compared with 1,111,375 tons in the 
corresponding period of 1939. Structural steel awards for the past week 
totaled 21,600 tons (compared with 22,000 tons in the preceding week) 
and included 5,000 tons for Bethlehem Steel Co.’s Lackawanna pliant with 
2,660 tons for a trestle at the Cherokee Dam, Tenn. New structural steel 
projects of 21,850 tons compared with 23,700 tons last week and include 
8,000 tons for a Dougias Aircraft Co. plant at Long Beach, Calif. 

Included in reinforcing steel awards of 13,965 tons are 5,000 tons for 
Naval aviation facilities and defense construction on islands in the Pacific, 
and 2,300 tons for the Kingsboro housing project in Brooklyn. 

Mixed trends in sentiment are noted in the scrap market despite heavy 
steel company melting schedules. A 25c. increase in No. 1 heavy melting 


“steel at Philadelphia has lifted the ‘“‘Iron Age” scrap composite to $19.08. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Aug. 27, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates. 
7, ¢ eeaeneeereesan 2.261c.{ wire, rails, black pipe, sheets, and hot 
_ _f J  Seeeeeegepenss: 2.261c.| rolledstrips. These products represent 
eS a 2.236c.| 85% of the United States output. 


Low 
Jan. 2 2.2lle. Apr. 16 
Jan. 3 2.236c. May 16 
May 17 2.211 Oct. 18 
Mar. 9 2.24 
2.01 


. Jan. 4 
Dec. 28 . Mar. 10 


i tnasniaamhiniainchikttte naan 2.249¢. 

Pig Iron 

Aug. 27, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 

One week ago $22.6 furnace and foundry iron at Chicago, 

One month ago Philadelphia, Buffalo, Valley, and 
Southern iron at Cincinnati. 


Based on No. 1 heavy melting stee 
quotations at Pittsburgh, Philadelphia, 
and Chicago. 


Aug. 27, 1940, $19.08 a Gross Ton 
One week ago $19.00 
One month ago -- 18.17 

- 15.62 


Low 
$16.04 Apr. 2 
14.08 May 12 
11.00 June 6 
1.92 Mar. 30 12.92 Nov. 16 
17.75 Dee. 21 12.67 June 1 
The American Iron and Steel Institute on Aug. 26 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel compar‘es having 97% 
of the steel capacity of the industry will be 91.3% of capacity 
for the week beginning Aug. 26, compared with 89.7% one 
week ago, 90.4% one month ago, and 63% one year ago. 
This represents an increase of 1.6 points or 1.8%, from the 
estimate for the week ended Aug. 19, 1940. Weekly indi- 

cated rates of steel operations since Aug. 7, 1939, follow: 


igh 

June 18 
Oct. 3 
Nov. 22 





% . 
91.0% ' Feb. 
92.5% ; Feb. 
93.5% | Feb. 














Volume 151 


‘Steel’ of Cleveland, in its summary of the iron and steel 
markets, on Aug. 26 stated: 


With production close to the practical ceiling, some plants above theo- 
retical capacity, the steel industry continues its effort to fill requirements of 
consumers, mindful of expected increase in demand as defense needs reach 
contract stage. 

Despite the high rate of output, deliveries on some products continue to 
extend further, especially on steel requiring special treatment. Current 
shipments in general are close to rate of bookings and little progress is being 
made in reducing backlogs. 

Somewhat larger production is expected when vacation interruptions are 
at an end, which will care for part of imminent increased buying in early 
fall. “The margin of possible increase is small but every effort is being made 
to put equipment in condition to carry as much of the load as possible. 

While no inkling has been given as to prices for fourth quarter the general 
feeling is that no important change will be made on steel products. An- 
nouncement for the final period may be made within a short time. Con- 
sumers show no concern and are not seeking protection on future deliveries, 
one factor in the quiet situation, in which buying is largely for specific 
needs instead of inventory. However, some effort is being made in a small 
way to accumulate moderate stocks against possible delay in deliveries in 
the next few months. 

Some apprehension is developing over possible shortage of coke and pig 
iron. An important steelmaker recently bartered scrap for pig iron with 
two other interests. While no shortage has developed yet it is possible 
enlarged steelmaking and foundry operations, coupled with large domestic 
coke demand in the fall, may cause difficulties. 

Production last week rose }4-point, to 90.5%, the rate of the preceding 
week. Youngstown, Ohio, producers took off open hearths for repairs, 
causing a loss of 3 points to 83%. Pittsburgh regained 3 points to 83% as 
a plant idle for vacation resumed work. Detroit gained 3 points to 92%, 
New England 5 points to 85, Buffalo 2 points to 904, Chicago %-point to 
98 and Cleveland '%-point to 864%. Rates were unchanged at Wheeling, 
99%; Eastern Pennsylvania, 89; 
Louis, 77.5. 

Government steel buying continues heavy. 


requirements for six months ended March 31. 


in this instance. 
Sept. 25, will be over 10,000 tons, mainly plates. 


purchases. 


rails and accessories. 
roads and buying may be earlier than usual this fall. 
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8,840. This movement is contra-seasonal, attributed to early sales of 1941 
models. In the comparable week last year production was 18,365 cars. 


While scrap buying is light much strength is apparent and higher prices 
are expected when melters enter the market. However, supplies are increas- 
ing as the price advances, which will moderate the rise. While steelmaking 
grades were little changed last week a stiffening in the East caused the 
composite to advance four cents to $18.87. The same influence raised the 
iron and steel compsite one cent to $37.74. 

Tin plate drags somewhat under burden of considerable stocks in hands 
of producers and consumers, production last week dropping to 62% from 
the level of 70% maintained for some time. Export demand is fair but does 
not make up for lack of domestic buying. 

iron ore consumption continues to increase, furnaces using 5,493,961 tons 
in July, the third successive month showing a gain. This was the highest 
July rate since 1929 and the best this year. Seven months’ total was 
32,826,627 tons, 63% more than for the like period last year. The July 
total was 75% above the same month in 1939. All but two Great Lakes 
bulk carriers were carrying ore Aug. 15, a gain of one from the preceding 
month. Ore on hand at docks and furnaces Aug. 1 totaled 28,128,054 tons, 
compared with 23,515,802 tons July 1. A year ago stocks were 28,- 
507 ,243 tons. 

Steel ingot production for the week ended Aug. 26, is 
placed at 90'4% of eapacity, according to the ‘‘Wall Street 
Journal” of Aug. 29. This compares with 90% in the 
previous week and 90'4% two weeks ago. The ‘Journal’ 
further reported: 

U. 8. Steel is estimated at 93%, against 9314% in the two preceding 
weeks. Leading independents are credited with 89%, compared with 
87%% in the week before and 88% % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


















































Cincinnati, 78; Birmingham, 88; St. 
The navy will open bids Industry U.S. Steel Independents 
Sept. 6 on more than 116,000 tons for various navy yards, to cover expected rr Ne 9% +% 93 ie 89 +1% 
Frequently tonnage speci- i th el 6: 57 oi 36 69% +3 
fied runs well ahead of quantities asked and this is expected to be the case Nana Cogan 5... 44 +2 37% +3 49% +1 
Requirements for 10 seaplane tenders, which will be bid se | 84 +1 84 +3 84 — 
ers } 72% 69% + % 75 — \% 
: : “ie : ; _ SEO ect csehvodosauall 45 —5% 37 --4 50 —7 
g Railroad buying is irregular, last week bringing no large inquiries or °* Sy range gee rr: 19 me 19 19% —1 
Chesapeake & Ohio is asking bids on 10 heavy locomotives, the SE «54m, okie Aimee 42 —7 41 =. 42% —8% 
United States army 160 to 660 tank cars and the Virginian 10,000 tons of 1932 Sossoese cocecs - se A a wy +) bt =” 
Rail requirements are being figured by numerous <  petalaaaienbennes 57% om. 30 65 pig 51 eli 
SEG cxdaoctdatsauss 87% —1% 93 —-1 83 —-2 
Automobile output continues to gain, last week’s production being 23 ,732 eee pee 77% +1% 7 77% +2 
units, 3,257 over the preceding period, following a previous increase of 1927 ooo ee enn ene-ee- ro. =o 69 65 —a 
CC t Events and Di | 
New York City—— ~Chicazgo 


The Week with the Federal Reserve Banks 


During the week ended Aug. 28 member bank reserve 
balances increased $97,000,000. Additions to member bank 
reserves arose from increases of $71,000,000 in gold stock 
and $4,000,000 in Treasury currency, and a decrease of 
$76,000,000 in Treasury deposits with Federal Reserve banks, 
offset in part by a decrease of $12,000,000 in Reserve 
Bank credit, and increases of $30,000,000 in money in 
circulation and $12,000,000 in non-member deposits and 
other Federal Reserve accounts. Excess reserves of member 
banks on Aug. 28 were estimated to be approximately $6,- 
490,000,000, an increase of $70,000,000 for the week. 
~dHoldings of United States Treasury notes decreased 
$4,000,000 for the week. 

The statement in full for the week ended Aug. 28 will be 
found on pages 1234 and 1235. 

Changes in member bank reserve balances and related 
items during the week and year ended Aug. 28, 1940, follow: 


Increase (+) or Decrease (—) 
Since 


in 
Aug. 28,1940 Aug. 3, 1940 Aug. 9. 1939 
s F 
Bie GONG coc wecccccceccdcocs 4,000 ,000 + 1,000 ,000 —2 ,000 ,000 
DP Matchsimaedchosmescnekes canncesane  cenrendend —1,000 ,000 
U. 8. Government securities, direct 
er 2,442,000,000 —4,000,000 + 16,000,000 
Industrial advances (not including 
$8,000,000 commitments—Aug. 21 9,000,000 -......-..-. —3 ,000 ,000 
Other reserve bank credit_.......-. 26,000,000 —9,000,000 + 23 ,000 ,000 
Total Reserve bank credit_-_._..-. 2,480,000,000 —12,000,000 + 32,000 ,000 
CE .nngeneassacenseoannennt 20,871,000,000 +71,000,000 + 4,233 ,000,000 
Treasury currency ..............-- 3,034,000 ,000 +4,000,000 +129,000,000 
Member bank reserve balances. ....13,516,000,000 + 97,000,000 +2,565,000,000 
Money in circulation............-.- 8,006 000,000 + 30,000,000 + 865,000,000 
GRE GE cncateccuseuwcsccecs So Ore —36 ,000 ,000 
Treasury deposits with F.R.banks.. 813,000,000 -—76,000,000 + 104,000,000 
Nonmember deposits and other Fed- 
eral Reserve accounts..........-. 1,759,000,000 + 12,000,000 +896,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks which will not be available until the coming 
Monday. 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— Chicago 
Aug.28 Aug.21 Aug.30 Aug.28 Aug.21 Aug. 30 








1940 1940 1939 1940 1940 1939 
Assas— $ $s $ $ $ $ 
Loans and investments—total.. 9,568 9,600 8,379 2,305 2,307 2,161 











Aug.28 Aug.21 Aug.30 Aug.28 Aug.21 Aug. 30 


1940 1940 1939 1ya0 1940 1939 

Assets— $ + $ $ > $ 
Legnd-<G0088,. « cndccsdeusdcnce 2,737 2,751 2,856 608 604 539 

Commercial, industrial and ’ 

agricultural loans......... 1,691 1,691 1,545 430 428 353 

Open market paper.....-.--- 82 83 120 21 21 19 

Loans to brokers and dealers _ 259 273 467 23 22 35 

Other loans for purchasing or 

carrying securities......... 162 16 183 60 60 68 

Real estate loans............ 124 124 118 18 18 14 

eS OP DEEEcocencncancke 31 29 39 pe aan waanh 

GE Me wccoccecccesese 388 385 384 56 55 
DR Fis 6 wc cbeccacsodco 324 343 194 306 310 241 
, -, eee 1,062 1,062 825 160 159 245 
United States bonds.......... 2,644 2,643 2,136 729 731 656 
Obligations guaranteed by the 

United States Government... 1,372 1,373 1,147 143 144 154 
Other seourities.........<0s-c0 1,429 1,428 1,221 359 359 326 
Reserve with Fed. Res. banks... 6,470 6,422 5,499 1,200 1,177 927 
Cees DS GR. « on otacupesoese 85 80 71 43 42 39 
Balances with domestic banks --. 78 80 72 258 255 213 
Other assete—net........--.-.. 319 322 378 45 43 49 

Liabiltttes— 
Demand deposits—adjusted_... 9,727 9,732 8,195 1,970 1,942 1,729 
TERS GIPGEND. cccccsccsccccce 714 710 647 507 507 496 
United States Govt. deposits... 35 35 48 94 94 63 
Inter-bank deposits: 

Domestic banks..........-.- 3,640 3,629 3,112 1,003 1,004 808 

Foreign banks..........-.-.- 626 617 613 7 7 13 
BESTOWEEEB . « oc cccccccescecse nwie éeeow newts edee owe —* 
Other liabilities ........ccccccoe 283 286 303 15 15 13 
Capital accounts... ..cccccessce 1495 1,495 1,481 255 255 267 

— 





Complete Returns of Member Banks of the Federai 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business Aug. 21. 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Aug. 21: 
Increases of $68,000,000 in holdings of ‘‘Other securities ,’’ $94,000,000 in 
reserve balances with Federal Reserve banks, and $167,000,000 in demand 
deposits-adjusted. 

Commercial, industrial and agricultural loans decreased $12,000,000 in 
New York City and $6,000,000 at all reporting member banks. 

Holdings of United States Treasury bills increased $14,000,000 in New 
York City and $2,000,000 at all reporting member banks. Holdings of 
United States Government bonds decreased $20,000,000 at all reporting 
member banks. Holdings of ‘“‘Other securities’’ increased $66,000,000 in 
New York City and $68,000,000 at all reporting member banks. 
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Demand deposits-adjusted increased $112,000,000 in New York City, 
$21,000,000 in the Chicago district, $13,000,000 in the Cleveland district, 
$10,000,000 in the Boston district, and $167,000,000 at all reporting 
member banks. Time deposits increased $10,000,000. 

Deposits credited to domestic banks decreased $8,000,000 in the Cleveland 
district, $6,000,000 in New York City, and $28,000,000 at all reporting 
member banks. Deposits credited to foreign banks decreased $12,000,000 
in New York City. y eee 
“A su of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Aug. 21, 1940, follows: 


Increase (+) or Decrease (—) 
nce 


Aug. 21,1940 Aug. 14,1940 Aug. 23, 1939 
Assets— $ $ $ 


Loans and investments—total _ . . .24,180,000,000 
Loans— total 8,509 ,000 ,000 


+59,000,000 + 1,840,000 ,000 
+3,000,000 +331,000,000 


EE AES 4,455 000 ,000 —6§,000,000 +517,000,000 
ots market paper.....-.----- 295,000 ,000 + 1,000,000 —17 ,000 ,000 
Loans kers dealers in 
i  weeructegoe maddainines 377 ,000 ,000 +1,000,000 262,000,000 
Other loans for purchasing or 
carrying securit: canned 473 000,000 + 4,000,000 —45,000 ,000 
Real estate loans.......--.-.-- 1,215,000 ,000 + 2,000 ,000 + 42,000,000 
LAP. sseséeeeesesee 50000800 swe esence —14,000 ,000 
oes f32 joomm — 2:0001mm {Bat oon 00 
a 735,000 ,000 +2, y y ; 
Soeasury a _tesmeneseecese 2,116,000 ,000 + 2,000 ,000 —22 ,000 ,000 
United States bonds.......----. 6 ,560 ,000 ,000 —20,000,000 +659,000,000 
bligations teed by United 
. ee Rectaumens a aa al 2,583 ,000 ,000 +4,000,000 +309,000,000 
(ao Ras 3,677 ,000 ,000 {Sea 45.02 ee 
Reserve with Fed. Res. banks ---. - 11,348,000 ,000 +94, , ,232, ,000 
 \ pai eesseyes 490 ,000 ,000 —15,000 ,000 +47 ,000 ,000 
Balances with domestic banks ~~... 3,173 000,000 +5,000,000 +2335,000,000 
mt op 167 000,000 +3 000 
Demand deposite—adjusted - ---.- 20,956 000,000 + 167,000, +3,121,000,000 
Time —— aoaiene Sa 5,346 ,000 .000 + 10,000 ,000 +96 ,000 ,000 
United States Government deposits 528,000,000  -_— ---..--- —11,000,000 
Inter-bank de ts: 
Domestic = badeednabenene 8,369,000 ,000 —28 000,000 +1,190,000,000 
F Ds hesactnnetdbhooe 672 ,000 ,000 —13 ,000 ,000 +3 ,000 ,000 
seaccecossessoesosce 1,000 ,000 + 1,000,000 — 5,000 ,000 
————-_ <> —_ 


United States Transport American Legion, with 897 
War Refugees, Arrives Safely in New York After 
Perilous Voyage from Finland—Norwegian Crown 
Princess Among Passengers 

The United States Army transport American Legion, 
carrying 897 American war refugees from Europe, arrived 
safely in New York Aug. 28, after a 12-day journey from 
Petsamo, Finland, which led the vessel through mine- 
infested waters. German officials had warned that they 
could not be responsible for the ship’s safety if it traveled 
through British waters, but passengers on landing reported 
that there were no alarms, although the transport encoun- 
tered bad storms. Diplomatic exchanges regarding the 
journey were mentioned in the ‘Chronicle’ of Aug. 24, 
page 1068. ; : ] 

Among those on the American Legion were Crown Princess 
Martha of Norway and her three cnildren, as well as Mrs. J. 
Borden Harriman, American Minister to Norway. A convoy 
of two United States destroyers met the ship 500 miles from 
New York and escorted it to port. United Press advices of 
Aug. 27 from the American Legion said in part: 

The vessel had been led from Petsamo by two Finnish patrol ships through 
heavy Russian mine fields up to the North Cape, and then was escorted by 
British warships through mines studding the coasts of the Shetland Islands 
and the Hebrides before the trans-Atlantic journey home. 

Hundreds of persons lined the rails and cheered as the two American 
destroyers steamed into sight. 

Lifeboat drills were held constantly aboard ship, sometimes several drills 
on the same day. Passengers wore their life preservers most of the time. 

Passengers and correspondents were not allowed to send wireless messages 
until the vessel was safely in the hands of her American escort today, but 
regular news reached the ship and brought crowds daily to the bulletin 
board. 

The American Legion left Petsamo, in northern Finland, on Aug. 16. 
On Aug. 19 she began the most dangerous part of the trip, that part for 
which Germany refused to take any responsibility. 

During passage through the area north of the British Isles, the number 
of lookouts was doubled. Every one was ordered to wear lifebelts except 
when sleeping or eating. Heavy seas, which must have set many mines 
adrift, made this area particularly dangerous. The ship slowed down and 
picked its way cautiously. 

British patrol boats and planes escorted the vessel through the area. 
Most of the passengers remained calm, although two slept on deck in their 
life preservers. 

Lifeboats were unlashed and hung on their davits, ready to be lowered 
instantly. 


Princess Martha is staying in the United States as a guest 
of President Roosevelt for the duration of the war. She and 
her three children arrived at the Roosevelt home in Hyde 
Park, N. Y., on Aug. 29. Later that day the President and 
Mrs. Roosevelt escorted the Royal Norwegian party to the 
Dutchess County Fair at Rhinebeck, N. Y. 


exhennnet eens 


Bill Permitting American Ships to Bring Child Refugees 
from European War Zones Signed by President 
Roosevelt 


Legislation amending the Neutrality Act to permit 
American ships to enter the European combat zones and 
evacuate refugee children has been signed by President 
Roosevelt, it was announced by the White House on Aug. 28. 
The bill had passed the House on Aug. 7 and was adopted 
yy the Senate on Aug. 19 in slightly different form. The 

ouse accepted the minor amendments on Aug. 21 thus 
completing congressional action; this was reported in our 
issue of Aug. 24, page 1072. Under this bill American vessels 
are permitted to transport from war zones children under 
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16 years old provided safe conduct is assured from all 


belligerents. 
a 
Time Expires for Turning in Bank of England Notes 
The time for depositing Bank of England notes with 
registered banks in the United States expired at midnight, 
Aug. 27. Under the rules issued last week (noted in these 
columns of Aug. 24, page 1068) holders were advised that in 
order to obtain value for sterling notes the latter were re- 
quired to be forwarded by the banks not later than Aug. 27. 
These bank notes cannot now be imported into the United 
Kingdom. It was estimated by foreign currency dealers 
that about £70,000 were absorbed by the market on the 
closing day, with the total since the order was issued on 
Aug. 21, approximating £300,000. The final quotation price 
was $3.57 bid, $3.60 offered. 


- — 
— 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 24 


On Aug 30, the Securities and Excha Commission 
made public a summary for the week ended Aug. 24 of com- 
plete figures. showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handled odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by 
the Commission. Figures for the previous week ended 
Aug. 17 were reported in our issue of Aug. 24, page 1069. 
The figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Aug. 24, 1940 


Total 
Sor Wek 
Odd-lot seles by dealers (customers’ purchases): 
Number Of OFdeS. . 22 cowccccccccccccccccccccccccccccccccccce 8,812 
Mumber of GhalGs. 2. ccc ccccccccccccccescccccccccccescccccccece 220,877 
DGTP VERB. cccccccccccccecesccccecocesscecascoccececosscese 7,891,117 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Coenen Gene GRUED., . cnccccasncensceccososecoecesceosrsces 379 
GORGE GENE GINS. Bc oo cc ewcncacccoccoescoosccnsccccesess 9,940 
Customer’ tated G0008. cccccccccccssccccccsccsossssccescssce 10,319 
Number of shares: 
Customary’ chert anbes.n. . ccccccccccccccecccccccccccccccecocccs 9,610 
CHRIS GENE? GIBNE. Bn ccccccccccccccesscceceseccsccecocess 235,833 
Gea GHOEE GIGND.. cane cdbcnscccscccecscccccecccesscccccs 245,443 
DGREE VERE. « wccccccccecccncesessocescecececescsccesscesesese 7,755,083 
Round-lot sales by dealers: 
Number of shares: 
ED Gs a accddbonncnnseceneseseuesouesoonsesceccesensnnee 110 
ET SEs 6 edtinecccccocncccsssdeccustaucssecsedenncacece 57,760 
BOC GEG. cccccccccccccccccccsccccescccecsesecessocssoce 57,870 
Round-lot purchases by dealers’ 
SP OF Beane cc ccsocacesoupestreccceseesncovccesooesssos 47,400 


a Sales marked “‘short exempt” are reported with “other sales.”’ 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.”’ 


Se 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Aug. 10 

The Securities and ge Commission made public 
yesterday (Aug. 30) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Aug. 10, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Aug. 10 (in round-lot trans- 
actions) totaled 249,320 shares, which amount was 17.62% 
of total transactions on the Exchange of 1,584,480 shares. 
This compares with member trading during the previous 
week ended Aug. 3 of 473,340 shares, or 21.13% of total 
trading of 2,357,480 shares. On the New York Curb Ex- 
change member trading during the week ended Aug. 10 
amounted to 60,430 shares, or 16.24% of the total volume on 
that Exchange of 322,490 shares; during the i 
week trading for the account of Curb members of 87,1 
shares was 20.94% of total trading of 400,275 shares. 

The Commission made available the following data for 
the week ended Aug. 10: 


The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 

New York New York 
Stock Curd 
Erchange Exchange 
Total number of reports received. ...........-...------ 1,065 829 
1. Reports showing transactions as specialists._......-. 185 105 
2. Reports showing other transactions initiated on the 
ESE DR PLEA ET SEY BUS ST 154 24 
3. Reports showing other transactions initiated off the 
OPE PPI EB 159 52 
4. Reports showing no transactions. .............-.-. 660 655 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot trans- 
actions of specialists resulting from such odd-lot transactions are not segregated 
from the specialists’ other round-lot trades. On the New York Stock Exchange, 
on the other hand, all but a fraction of the odd-lot transactions are effected by 
dealers engaged solely in the odd-lot business. As a result, the round-lot trans- 
actions of specialists in stocks in which they are registered are not directly com- 
parable on the two exchanges. 

The number of reports in the various classifications may total more 
than the number of r received because a single report may carry 
entries in more than one classification. 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended Aug. 10, 1940 


Total for Per 
Week Cent a 
A.” Total round-lot sales 
A ee ee ane emer aa os 51,160 
Sa a AIA A RE SE PN tN 1,533,320 
PG vandediccvindedesctisieenddeesiuhins 1,584,480 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. ions of specialists in stocks in which they are 
es SODIREE. «coc tkndastbnstese 150,790 
RF ee NE ee ee ran 21,960 
UII IIL is socaetnnciomeiteeh a tedeeietiastnhenasidaecehindn ee 111,400 
I 5 ccnntkncddnennibinnabeteteneusnatt 133,360 8.97 
2. Other transactions initiated on the floor—Tota 1 purchases 71,400 
IS 3. > Jah dacoid osntid cba athin etait hanes alee 6,900 
Gt GA Dik ne cnnandnesabetseenacuenaceeti 57,400 
pe ee ee 64,300 4.28 
3. Other transactions initiated off the floor—Total purchases 86,870 
Di 1.«siedndbeseehonnthah ne mneeadnteiads 5,110 
SET GE in bo ceddcnncvcccccscsitcabeebnesseunee 46,550 
a ee 51,660 4.37 
Ge PEED... on ccasconeccscassecassoube 309,060 
Sic ck nncaceessccesncchnnseseeseneneset’ 33,970 
GE Been nocasccccescebesnessecumecnesese 215,350 
WEE CN 6 & do 6 des cccccccosscdncsnenensnennte 249,320 17.62 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended Aug. 10, 1940 





Total for Per 
Week Cent a 
A. Total round-lot sales: 
DU vanéccnanancesouddosndposubedsedscnsnees 3,990 
GEG? GREER. Ds co cc cccccccccccccccccccescescescesse 318,500 
i cvtcocductassmacsncesdoannséamonsens 322,490 
B. Round-lot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. ..............----- 27,595 
CE a ae PA, Oe ee 1,650 
GERGt GERD. D. ccccccccceccosescoceecsecessoososes 41,015 
PE onc cocsosnccccnsnsncosceonsnnannhe 42,665 10.89 
2. Other transactions initiated on the floor—Total purchases 4,950 
SR Ein.ons cntesesesnnehenocenseounanoentens 900 
GUE GEE. Ba cecccocccnncccccscescsseesesesesso 7,250 
DRO Mn oe dé cccdponsccsevcesssrsetenescossse 8,150 2.03 
3. Other transactions initiated off the floor—Total purchases _—«:11,825 
GSTS CEs o.i'n cb cvcccccacdacéccescésoasescosece 1,240 
GRE GERD. De cococescccccoescccocccccncccesoscce 8,375 
DURE GBs com cccceccsoosoctssoceséacssssceucs 9,615 3.22 
6. Deeeh=—FeGes SUNN ccc ccccececcceccsessesccsess 44,370 
GS GRRs «a co wacastenccccctcoccousccensceesocs 3,790 
Gee GEL. cocccacecocescesecescoancasnceonse 56,640 
TOON Gin oe wc ccccsccenccceccoccccescccesceseo 60,430 16.24 
C. Odd-lot transactions for the account of specialists: 
CUSRSERSEET GROES GREER. cocccncccceccsscsesocococeccs 0 
Customers’ other sales.c............---------------- 28,778 
Detel PUPUNAGE. « cccccccccceccceccosesccccccence 28,778 
EE Gh 0 oon ctteuwessuccecccessnseconceia 16,909 


—_—— 
= 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

ajShares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
nf members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘other sales." 

c Sales marked “short exempt” are included with “other sales."’ 


le 


Association of Customers’ Brokers Asks Exemption for 
Members from Fair Labor Standards Act 

By way of emphasizing their belief in the professional 
nature of the work of customers’ brokers, the executive 
committee of the Association of Customers’ Brokers has 
directed a petition to the Administrator of the Fair Labor 
Standards Act of 1939 urging we from certain pro- 
visions of that Act. The petition follows: 

Whereas the ‘‘Fair Labor Standards Act of 1938"’ has a section reading as 
follows: 

“‘Sec. 13 (a) The provisions of sections 6 and 7 shall not apply with respect 
to (1) any employee employed in a bona fide executive, administrative, 
professional, or local retailing capacity, or in the capacity of outside salesman 
(as such terms are defined and delimited by regulations of the Adminis- 
trator)’’; and 

Whereas the Executive Committee of the Association of Customers’ 
Brokers believes that the duties of counseling and servicing customers’ 
accounts as performed by its members, are of a professional nature. 

Now, therefore, be it 

Resolved that this Committee respectfully urges that the Administrator 
of the ‘‘Fair Labor Standards Act of 1938”"’ issue a ruling that the designated 
provisions of this Act shall not apply to customers’ brokers. 


In commenting on this request, Allyn C. Donaldson, 
Chairman of the Association of Customers’ Brokers’ Legal 
Committee, stated: 


Our work can not be restricted in well-defined channels nor limited to 
certain hours any more than the work of the doctor, lawyer or other pro- 
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fessional men. Many men in this business devote considerable time outside 
of market hours analyzing securities and requirements of individual clients. 
Constant study is necessary to keep abreast of corporate reports and inter- 
national and domestic developments affecting our economy. 


It was pointed out that the Committee, in its petition, 
undertook to speak primarily for the members of the Asso- 
ciation. 

The nationwide public relations program recently an- 
nounced by the New York Stock Exchange, was endorsed 
by the Committee and steps taken to cooperate. It is 
planned to link the Association’s educatio program for 
oe brokers with the Exchange’s approach to the 
public. 

a 


New York Curb Exchange Appoints Regional Public 
Relations Groups in Boston, Chicago and San 
Francisco 


In line with the New York Curb Exchange’s policy of 
broadening the scope of activity of its Committee on Public 
Relations, George P. Rea, President, announced on Aug. 
23 the appointment of regional public relations groups in 
Boston, Chicago and San Francisco. The purpose, accord- 
ing to Mr. Rea, is to make the functions and policies of the 
organization better known to tne public through Curb 
Exchange members in individual communities. These 
groups will also act in an advisory capacity, offering sug- 
gestions from time to time as to how the Exchange can 
improve its services and reflecting to the operating officials 
in New York the reactions of members and the public in 
their localities. Mr. Rea stated: 


One of the important tasks confronting the New York security exchanges 
in the future is that of making the general public throughout the country 
conscious of the fact that the exchanges represent a nation-wide cross 
section of industry and, as such, are important to people living outside New 
York City. The New York Curb Exchange, for example, is actually a 
meeting place where the evidences of ownership of industry, as represented 
by their securities, may be conveniently bought and sold. Yet in the past, 
because of poor educational effort, too many people outside of New York 
have gained an entirely different impression. 

We feel confident that the experience of our groups in these important 
financial centers and their intimate knowledge of conditions in their own 
regions will prove extremely helpful in our efforts to create a broader public 
understanding of the functions and policies of this Exchange. 


These groups of representatives are made up as follows: 

Boston—E. H. Kittredge (Hornblower & Weeks); Forrester A. Clark, 
(H. C. Wainwright & Co.); Stanley E. Clark, (Estabrook & Co.). 

Chicago—Joshua J. D. Derry, (Fenner & Beane); Reuben Thorson, 
(Jackson & Curtis); Byron C. Webster, (Fuller, Rodney & Co.). 

San Francisco—William W. Woods, (Merrill Lynch, E. A. Pierce & 
Cassatt); Harold P. Schlemmer, (Wm. Cavalier & Co.); Harry W. Sack, 
(Strassburger & Co.). 


-— 
Se 





Chicago Stock Exchange Appoints New Specialists and 
Odd-Lot Dealers for Optional Odd-Lot System 


The Chicago Stock Exchange announced on Aug. 22 the 
appointment by the Executive Committee of new specialists 
and odd-lot dealers for issues in the optional odd-lot system 
of the Exchange to replace firms who resigoed in accordance 
with a ruling of the New York Stock Exchange. The new 
appointments will become effective at the close of business, 
Aug. 28. The announcement of the Chicago Exchange 
stated: 

Thirteen clearing members were appointed specialists and odd-lot dealers. 
They are: Morton D. Cahn, Fred W. Fairman & Co., Norman Freehling 
& Co., Fuller, Cruttenden & Co., Kissilove & Feinberg, Langill & Co., 
Irving E. Meyerhoff, Frank E. McDonald & Co., E. P. Molloy, R. H. 
Smart & Co., Smith Bros. & Co., Webster, Marsh & Co. and Weinress & Co. 

Eighteen individual members were appointed co-specialists and odd-lot 
agents. They are: Joseph G. Blesch, Paul M. Becker, Walter J. Buhler, 
Arch Doty, Chancellor Dougall, Walter Glass, Joseph Griffin, Geo. E. 
Hachtmann, Francis O. McDermott, Wm. H. Morse, Harry M. Payne, 
R. W. Phillips, Wm. B. Renshaw, Frank E. Rogers, Robert F. Schenck Jr., 
John C. Stewart, A. E. Turner and E. T. Wood. 

Charles C. Renshaw, Chairman of the Floor Procedure Committee which 
recommended the appointments, told members in a letter that there would 
be no interruption in service in the optional odd-lot system. Mr. Renshaw 
said the Committee was gratified with the eager willingness of local firms 
take over the books so that the system can continue to function as in the 
past. He said the appointments provide new factors which will tend to 
improve Chicago market services. 


The New York Stock Exchange ruling was reported in 
our issue of July 13, page 177. 


—_— 





Fewer Adverse Effects of War Than Expected on Busi- 
ness Conditions in United States Seen by Guaranty 
Trust Co. of New York—Sees Far-Reaching Indi- 
rect Effect of National Defense Program on Busi- 
ness 

At the close of its first year the war in Europe appears 
to have had fewer adverse effects on current business con- 
ditions in this country than might have been expected, 
states the Guaranty Trust Co. of New York in the issue of 

“The Guaranty Survey,” its monthly review of business and 

financial conditions in the United States and abroad, pub- 

lished on Aug. 26. According to the “Survey” the war’s 

“consequences have been highly irregular and, in some direc- 

tions, distinctly unfavorable. On the whole, however, its 

influence has probably been stimulating rather than other- 
wise.” In part, the “Survey” continues: 

Unfortunatetly, these partly favorable effects are of minor significance 
in comparison with the sweeping and permanent readjustments that the 
war is likely to entail. Both the nature and the extent of these prospective 
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changes will depend largely on the duration and outcome of the conflict. 
It seems inevitable, however, that the war must eventually bring American 
business face to face with some of the most difficult problems with which 
it has ever had to deal. 

Possibly the most far-reaching of the war’s indirect effects on business 
in the United States will be those related to the newly-adopted program 
of preparation for defense. induced by an awakened sense of national 
insecurity. The expenditure of the huge sums already appropriated, in 
addition to the usual outlay for defense purposes, and of other billions to 
follow is expected to provide a major stimulation of general business for 
some years. On the other hand, the program involves a prospect of greatly 
increased taxation and a mounting load of debt. 

Other future effects of the war on economic conditions in this country 
will be governed chiefly by factors that remain essentially unpredictable— 
the further progress of the fighting, the duration of the conflict, and the 
nature of the settlements that will follow. Such economic readjustments 
as are likely to be undertaken abroad could largely determine the position 
of the United States in the post-war pattern of international trade. As 
yet, however, neither the impending political realignments nor the pro- 
visions for economic reorientation that may accompany them are clearly 
outlined. 

Immediate attention is being directed to problems of Western Hemi- 
sphere defense and ecoromic cooperation. The plan for a huge inter- 
national cartel to dea] in the surpius products of the Americas has appar- 
ently given way to a more modest program for financing Latin American 
trade and industrial development. Agreements reached in the recent inter- 
American conference at Havana are generally gratifying, although they 
provide no definite indication of the steps to be taken in meeting post-war 
trade problems. These preliminary attempts are significant chiefly as 
indicating a general recognition of the drastic readjustments that are 
expected to become necessary az a result of the war. 

Among the earliest reactions in the United States to the outbreak of the 
war was a sudden rise of commodity prices. Markets here evidently re- 
flected anticipation of the belligerents’ need for indefinitely large quanti 
ties of materiols directly or indirectly required in the business of making 
war, interruption or curtailment of ordinary production incident to military 
mobilization by the warring nations, and disruption and readjustment of 
the trade of neutral countries as weil. 

Although not all important price movements during the last 12 months 
may be properly regarded as effects of the war, few significant chanzes 
in American economic factors can be attributed to the war’s influences 
with less reservation than can the course of commodity values. 

A possible repetition of the great inflation of prices that accompanied 
the World War has been feared in some quarters, and visions of some euch 
development were indicated by the sudden wave of speculative buying in 
the first weeks of the current conflict. While there is no complete 
agsurance that inflationary influences in American commodity markets will 
remain well restrained for the duration of the war, perhaps more concern 
is now felt regarding potentialities in the opposite direction—the further 
curtailment of effective demand for American merchandise in many foreign 
niarkets and consequent depression of prices. 

American foreign trade in the war period, despite the grave disturbance 
of international commerce as a whole, has exceeded the comparable totals 
a year earlier, and the expansion of exports has been greater than the 
gain in imports. The merchandise export balance of the United States has 
increased substantially. In only one of the war months has the excess 
of exports over imports dropped below a hundred million dollars. Payments 
on account of the currently increased trade balance have been made by 
drawing on accumulstetd foreign bank balances in this country, use of 
the proceeds of sales here of foreign-owned American securities, and by 
shipments of gold. Receipts of the metal from abroad during the war 
period, in fact, have greatly excceded the merchandise trade balance. . . . 

An outstanding influence of the war on financial conditions in the 
United States is evident in the reported transfer of foreign funds to this 
country. The movement of capital that has resulted recently in so 
unusual a concentration here did not originate in the period of actual 
warfare; it had been under way for some time before the war began. 
Its exact nature is not clearly revealed by trade and financial statistics, 
as currently reported. 

Imports of gold have risen enormously; net receipts during June were 
almost twice the maximum amount reported for any previous month. The 
heavy inflow has continued, and the monetary gold stock on Aug. 14 was 
£20,689,000,000, approximately $4,000,000,000 more than at the beginning 
of the war. The mounting stock of gold is reflected in bank deposits, 
which have reached unprecedented levels in recent months, and in the 
huge reserves of each or its equivalent. 

a 
Tenders of $235,835,000 Received to Offering of $100.- 
000, of 91-Day Treasury Bills—-$100,026,000 
Accepted at Average Rate of 0.028% 

A total of $235,835,000 was tendered to the offering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills dated Aug. 28 and maturing Nov. 27, 1940, Secretary 
Morgenthau announced Aug. 26. Of this amount $100,- 
026,000 was accepted at an average rate of 0.028%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST) 
Aug. 26. Reference to the offering appeared in our issue of 
Aug. 24, page 1071. The following regarded the accepted 
bids to the offering is from the Secretary’s announcement: 

Total applied for $235,835,000. Total accepted $100,026 ,000. 

Range of accepted bids: 

High, 100.000, 
Low, 99.990; equivalent rate approximately 0.040%. 
Average price, 99.993; equivalent rate approximately 0.028%. 
(93% of the amount bid for at the low price was accepted.) 
——_@g—__— 
New Issue of $100,000,000 of 91-Day Treasury Bills 
Sold—Bills Dated Sept. 4, 1940 

Tenders to a new offering of $100,00U,uUU of Yl-day 
Treasury bills were received at the Federal Reserve banks 
and the branches thereof up to 2 p. m. (EST) yesterday 
(Aug. 30). The bills, which were sold on a discount basis 


to the highest bidders, are dated Sept. 4 and will mature 
on Dec. 4, 1940. The Treasury Department invited the 
tenders on Wednesday (Aug. 28) instead of the usual Friday 
offering because of the Labor Day holiday on Monday 
(Sept. 2). 

In announcing the offering the Treasury had the following 
to say: 
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They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount iess than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125, 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in® 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 30, 
1940, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour wil be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Sept. 4, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax. No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

—_—_—_—>___ 
President Roosevelt Warns Young Democrats of Penn- 
sylvania to Adhere to Democratic Course 

In a message to the Young Democrats of Pennsylvania, 
President Roosevelt on Aug. 25 warned that the Democratic 
party has succeeded whenever it has had the courage to 
be democratic and had failed when its leaders sought to 
diverge from this course. The following concerning his 
message is from a Wilkes-Barre, Pa., dispatch of Aug. 24 to 
the New York “Times”: 

“In sending my hearty greetings to the fourth biennial convention of 
the Young Democratic Clubs of Peunsylvania,’’ the message said: 

“I desire to emphasize a hard and unchanging truth, which is that the 
Democratic party has succeeded whenever it had the courage to be 
democratic. 

“So my message to you is simply that if you will do your best for your 
party and your country, you must adhere to the true principles of a 
liberal democracy.’’ 

The Young Democrats were told that “the world cannot stand still; 
the watchword of youth must ever be progress.”’ 

“Politics, which in the correct sense is another name for government, 
can no more be conducted on the lines of a half century ago than business 
could be expected to function along with quill pens instead of typewriters, 
and written messages instead of telephones,’’ the President stated. 

Ss 
Net Capital Inflow Into United States in May Amounted 
to $27,107,000—British Liquidation of U. S. Se- 
curities Drops to Low Level 

British liquidation of American securities continued to 
lag in May for the second consecutive month, the August 
Treasury “Bulletin” disclosed on Aug. 29, 1940. 

The Bulletin indicated that British liquidation, which had 
progressed regularly at the average monthly rate of $20,000,- 
000 since the outbreak of the European war, virtually was 
suspended during the week ended May 22 but was resumed 
on a slightly larger seale the following week. Decline in 
British activity in the American stock markets corresponded 
to the period in which stock prices sagged. Net sales of the 
United Kingdom in the 28 days ended May 29, 1940 totaled 
$4,755,000 compared with net sales of $5,104,000 in the 
preceding four weeks. 

Statistics in the Treasury Bulletin covering the 28 days 
ended May 29 revealed that liquidation of foreign-owned 
American securities in that period aggregated $15,489,000. 
O? this amount net sales of $7,848,000 were recorded for 
Asiatie countries and $3,959,000 for Canada. Smaller net 
sales were recorded for France, Netherlands and Latin 
America. Switzerland showed net purchases of $5,908,000. 
The Treasury’s announcement went on to say: 

Net sales of foreign-owned American securities from Aug. 30, 1939 
through May 29, 1940 totaled $84,137,000. Net sales of $152,118,000 by 
the United Kingdom in that period and $25,482,000 by Canada partially 
were offset by net purchases of France and Switzerland. 

Gross purchases of American securities by foreigners in the four week 
period ended May 29 totaled $58,893,000; gross sales were $74,382,000. 

Net capital inflow into the United States from May 1 to May 29 amounted 
to $27,107,000. The inflow partly was traced to a decrease of $40.617.000 
in American-short-term funds abroad, an increase here of $6,775,000 in 
brokerage balances and the repatriation of $4,407,000 in foreign securities 
held in this country. 

Foreign short-term balances in the United States reached a record high of 
$3,126,539 ,000 on May 22 but dropped to $3 ,066,410,000 the following week 
and for the four week period declined $9,203,000. 

Featuring the movement of short-term balances, Switzerland withdrew 
$33,982,000 of its funds. The withdrawals apparently were made up 
mostly of refugee funds which were transferred to domestic accounts when 
it seemed Switzerland might become involved in the European war. 

British short-term balances increased $17,917,000 to $354,507,000. 
French funds rose $32,393,000 to $319,133,000 mainly through gold sales. 
Belgium funds, which were “‘frozen”’ here on May 10, by Executive Order, 
declined $11,706,000 in the 28 days to $171,969,000. Nearly 60% of 
these withdrawals were made before the order became effective. Short- 
term balances of the Netherlands declined $14,787,000 to $198,.299.000. 
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Of the total reduction of United States claims on foreigners, claims on 
Japan decreased $12,360,000. Withdrawals of American funds in Canada 
totaled $10,353,000; United Kingdom, $6,658,000; Belgium, $3,010,000; 
Germany , $2,028,000; the Netherlands, $4.778,000; Switzerland, $1,423,000 
Argentina, $4,024,000; Brazil, $2:337,000: and Cuba, $1,441,000. Ameri- 
can short-term balances in the Philippines increased $2,037,000 and in 
China $598 ,000. 

Canada led during May in the repatriation of its securities held in the 
United States, buying back a total of $2,302,000. Latin America followed 
with $1,257,000 and the United Kingdom with $439,000. 

Latin America increased its brokerage balances here $6,620,000, Asia, 
$2,800,000 and France, $713,000. 


The following tabulation has been prepared from figures 
appearing in the August issue of the Treasury “Bulletin’’: 
NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 

FOREIGN COUNTRIES, JAN. 2, 1935, TO MAY 29, 1940 
+ Indicates Inflow. — Indicates Outflow. 
Jan. 2, 1935, | Of Which from 
to | May 2 to 
May 29,1940 May 29, 1940 

















_ Movement in Short-Term Banking Funds— $ $ 
| RRS ER a eee eee + 544,377,000 + 34,575,000 
France - _ ___ a iii ea caiae hn SO i sae nc decd de aah te al + 357,841,000; +32,891,000 
Canada RY SAE RO If SS + 205,384,000) —8,998 000 
itinddodcbutonaettetiébocteticeslouad | + 164,130,000) + 3,481,000 
[RP CEPTS BER One Sara | + 1,852,523,000| —30,535,000 

Ce opp enescnacsneoenediinasbatibie | +3,124,255,000} +31,414,000 
Movement to Brokerage Balance— | 
United Kingdom.----...........-.- eS eee | +17,555,000) —793,000 
“pei apgeen BY Rape aces ete | +18,352,000) + 713,000 
AES Din eckidseSoantdpsbusaccsdbebaees | +10,312,000) —96 ,000 
= RePub sce Ot ror. ke —47,000) —21,000 
I iiicth besvinn be & chintaina hhdcned Jackivd dade’ + 48,938,000, + 6,972,000 
| a ee ited delat ahak ete ee a | + 95,110,000) +6,775,000 
Movement in Transactions in Domestic Securities—| | 
United Kingdom__...__________- caso 5 spatarena ana + 281,344,000 — 4,755,000 
France... .... hshbeakaudbceteddeaks chkteel ----| +75,755,000) 400,000 
DEE Cite +1 uhidn~ eed wthadascemudid ta beds | —12,447,000 —3,959,000 
IIIS, 0. a, ib sniinh dik oie ao sirshan toute Biatedaie miende anaes | — 28,713,006) + 16,000 
. oe initnae @einiinii iadiilbaatics + 765,588 000) —6,391 ,000 
,, Se egen Be Re EE: TR PP 5. ene BEE a OES + 1,081,527,000, —15,489,000 
Movement in Transactions in Foreign SecuritiesL | | 
ET SN 6 iid. ticks Sates ok cembin + 132,433,000 + 439,000 
France... _. PES OSES OO ae YO MERE SEG + 42,841,000 + 68,000 
Se: wo ba cae ee ain ae ea. BERS + 12,610,000) + 2,302,000 
Germany _..... suidlteh <icnhd wie coe ead bed + 36,165,000 —34,000 
PI a As iis tps inte clednins 4d eae aeons aed + 551,505,000 + 1,632,000 
Ee ne Pee eras ee PPS Ee _.--| +775,554,000 + 4,407,000 


Net Canital Movement— 


i a + 975,709,000 + 29,466,000 
Dit) bidaileatsstimbdalcstic cuiwaicae ibedada + 494,789,000 + 33,272,000 
Cath sn. at asl 6s ps ocd a eabuide + 215,859,000 —10,751,000 
RR Ee pace EY BER es 4 + 171,535,000 + 3,442,000 
All other _- ha tecemite ee — 28,322,000 
_ Total ee Se a en ee + 5,076 446,000 + 27,107,000 


President Roosevelt Coordinates Marketing of Power at 
Bonneville and Grand Coulee Dams——Action Taken 
in Interest of National Defense, Industrial Develop- 
ment and Domestic Consumption 

President Roosevelt on Aug. 26 signed an Executive Order 
coordinating the marketing of power at the Bonneville and 
Grand Coulee dams on the Columbia River, in Washiagton 
and Oregon, under the Bonneville Power Administration. 
The Bonneville administration was originally set up as a 
temporary agency for the marketing of Bonneville power, 
but Mr. Roosevelt had announced on Aug. 24 that the 
present emergency required that power from both dams be 
handled under a single agency. 

In signing the Executive Order, the President expressed 
hope that neither Washington nor Oregon would enact 
any State laws that would prevent municipalities or co- 
operatives from taking advantage of power created at the 
two dams. In Washington advices, Aug. 28, to the New 
York “Journal of Commerce, it was stated: 

Under the terms of the order, the Bonneville Administrator is authorized 
to construct, operate and maintain the transmission lines and other facilities 
necessary for marketing the power and energy delivered from the Grand 
Coulee project. Additional generators are to be installed at this dam with 
the approval of the Secretary of Interior. l 

Grand Coulee, largest hydro-electric development in the world, is stil 
under construction, but is expected to begin producing power some time in 
October. Bonneville has been in operation for some months and is now 
supplying power to a number of municipalities, utility districts and defense 
industries. oe 

In his Executive Order, the President directed that the Bureau of Re- 
clamation with the approval of Secretary Ickes shall provide the Bonneville 
Administrator with a basic schedule of the power and energy to be available 
from the Grand Coulee Dam project. Power delivered from the Grand 
Coulee Dam project is to be marketed at rates fixed by the Secretary. These 
rates will be based on allocations of cost made pursuant to existing law. 


The following is the White House announcement made 
Aug. 24 in connection with the coordination of power re- 
sources: 

The President announced at his Cabinet meeting yesterday that he is 
taking steps to coordinate the great power resources of the Columbia River 
available for the requirements of national defense, industrial development 
and domestic consumption. By combining the marketing of power produced 
at the Bonneville and Grand Coulee Dams under one marketing agency, 
the transmission net work now under construction by the Bonneville Power 
Administration will carry the low-cost power from both developments 
throughout the Pacific Northwest. 

To bring this vitally important step into effect the President and the 
Secretary of the Interior are preparing an Executive Order combining the 
marketing of power from Grand Coulee and Bonneville dams under the 
Bonneville Administration which was originally set up as a temporary 
agency for the marketing of Bonneville power. The present emergency 
makes even more pressing the need for coordinating the power facilities of 
the two projects and for providing a single agency for marketing the power 
in the region. 
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The present national defense emergency makes evident the fact that the 
many strategic and critical mineral reserves found in the Pacific Northwest 
are a matter of national interest. An abundance of low-cost electric power 
available in the Columbia River region will accelerate the supply of neces- 
sary minerals for national defense because electricity is an important factor 
in the processing of many of these minerals. It will also provide power for 
war industries in this region. 

—_———_g——— 


President Roosevelt's Statement on Signing of Bill 
Regulating Investment Companies and Investment 
Advisers—Measure Also Amends Securities Act of 
1933 Respecting 20-Day Waiting Period 

The signing by President Roosevelt on Aug. 23, of the 

Investment Company Act of 1940 and the Investment Ad- 

visers Act of 1940 giving the Securities and Exchange Com- 


mission power to regulate investment trusts and investment 
counselors. It was indicated in these columns of a week ago, 
page 1072. At the same time we noted that the President 
had announced his approval of the bill in a statement stress- 
ing the Administration’s program of protecting the investor. 
This statement we are making room for further below. 

The completion of Congressional action on this measure, 
which also contains a provision amending the Securities 
Act of 1933 by permitting the’ SEC to shorten the 20-day 
waiting period for the offering of new securities, was noted 
in our issue of Aug. 17, page 925. 

In his statement of Aug. 23, President Roosevelt said: 


I have great hopes that the act which I have signed today will enable the 
investment trust industry to fullfill its basic purpose as a vehicle to diversify 
the small investors’ risk and to provide a valuable source of equity capital 
for deserving small and new business enterprises which the investment 
banke's have been unable to finance. 

On the day of the issuance of the President’s statement 
(Aug. 23) the SEC made known the general policy which it 
proposes to follow with respect to the 20-day waiting period 
incident to the registration of new securities under the 
Securities Act of 1933. The Commission’s statement is 
appearing in this issue under a separate head. 

The text of President Roosevelt’s statement follows: 


I have just signed the Investment Company Act of 1940 and the Invest- 
ment Advisers Act of 1940; legislation which both Houses of Congress 
passed unanimously. These Acts give the Securities and Exchange Com- 
mission power to regulate investment trusts and investment counselors. 
They mark another milestone in this Administration's vigorous program— 
begun in 1933 and supplemented in 1934, 1935, 1938 and again in 1939—to 
protect the investor. As the pressure of international affairs increases, 
we are ready for the emergency because of our vigorous fight to put our 
domestic affairs on a true democratic basis. We are cleaning house, putting 
our financial machinery in good order. This program is essential, not only 
because it results in necessary reforms, but for the much more important 
reason that it will enable us to absorb the shock of any crisis. 

There is no necessity of reviewing in detail the many unhealthy practices 
which this legislation is designed to eliminate. It is enough to point out 
that the investment trusts have themselves actively urged that an agency of 
the Federal Government assume immediate supervision of their activities. 
This attitude on the part of the investment trust industry and investment 
advisers is most commendable. 

It is a source of satisfaction that business men have at last come to 
recognize that it is this Administration's purpose to aid the honest business 
man and to assist him in bringing higher standards to his particular corner of 
the business community. In the case of this legislation, it deserves notice 
that the investment trust industry insisted that the Congress grant to the 
Securities and Exchange Commission broader discretionary powers than 
those contemplated in the original regulatory proposals. Not only is this a 
tribute to the personnel of the SEC, and an endorsement of its wisdom and 
essential fairness in handling financial problems, but it serves well to indicate 
that many business men now realize that efficient regulation in technical 
fields such as this requires an administering agency which has been given 
flexible powers to meet whatever problems may arise. 

This in itself is enough to demonstrate that we have come a long way since 
the bleak days of 1929, when the market crash swept away the veil which 
up to then had hidden the ‘‘behind-the-scenes"’ activity of our high financiers 
and showed all too clearly the sham and deceit which characterized so many 
of their actions. 

The SEC has been established to protect the investor. Looking back at 
the various acts which have been passed and placed under the jurisdiction 
of that Commission, the breadth of this Administration's program is 
apparent. In 1933 the Securities Act was passed, preventing misrep- 
resentation and fraud and requiring full disclosure by those who wished to 
sell securities. In 1934 the Securities Exchange Act was passed, regulating 
stock exchanges, preventing market manipulations, and placing curbs on 
excessive speculation. In 1935 the Public Utility Holding Company Act 
was passed. In 1938 the Bankruptcy Act was amended to enable the SEC 
to participate in corporate reorganizations in order to act as technical 
adviser to the Court and advocate for the best interests of the small and 
inarticulate security holders. Finally, only last year, additional legislation 
was passed requiring corporate trustees under indentures to assume true 
fiduciary obligations. 

No better example of the true meaning of this program can be found 
than in the legislation regulating public utility holding companies. During 
the 1920's these corporate monstrosities had been permitted to pyramid 
stockholdings on top of stock holdings until a few men at the top, with only a 
miscroscopic investment of their own, could control the smaliest action of 
those who ran the far flung operating companies at the base of the pyramid. 
Watered stock and high rates to consumers signified holding company 
management. Those at the top juggled corporations for selfish purposes. 
This situation was contrary to the American way of life and, had the holding 
companies not been checked, they would have threatened the very existence 
of our democratic processes. The Public Utility Holding Company Act of 
1935 is designed to break down these top-heavy structures to the end that 
local operating managements will come back into their own and be given an 
opportunity to serve the immediate community without being subjected 
to the direction of an absentee and dictatorial holding company manage- 
ment. 

In every direction a conscientious and successful effort has been made to 
require the investment banker, the broker and the dealer, the security 
salesman, the issuer, and the great financial institutions themselves to 
recognize the high responsibilities they owe to the public. 
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We will continue to push our program for the protection of the investor 
on all fronts because we are convinced of its essential soundness. [I have 
great hopes that the Act which I have signed today will enable the invest- 
ment trust industry to fulfill its basic purpose as a vehicle to diversify the 
small investors’ risk and to provide a valuable source of equity capital for 
deserving small and new business enterprises which the investment bankers 
have been unable to finance. 

- <> —_—— 


President Roosevelt Says Any Delay in Armament 
Program Is Due to Congressional Inactivity—Re- 
ports Airplane Production Now at 10,000 Yearly 
Rate 

President Roosevelt said at his press conference on Aug. 
27 that Congress was responsible for any delay in the national 
defense program by failing to pass the selective military 
service bill, the $5,000,00U,000 supplemental defense ap- 
propriation bill and the excess profits tax bill. The Presi- 
dent, in reply to criticism of the progress being made in 
airplane production, stated that military planes are now being 
produced at the rate of 10,000 a year. He added that this 
rate would be increased to 13,000 or 14,000 by Jan. 1, to 
24,000 before the end of 1941 and to 36,000 airplanes in 1942. 
Regarding his remarks a Washington dispatch Aug. 27 to 
the New York ‘‘Herald Tribune”’ said: 

Mr. Roosevelt rejected suggestions that the nation’s air force should 
be set up as a separate defense department, independent of the War and 
Navy Departments, which now have control over military and Navy 
planes. Mr. Roosevelt averred that the form of departmental organiza- 
tion was less important than the question of operating efficiency—and 
went so far as to say that the American air force was already the equal of 
the German air force on the point of operating efficiency. 

While professing satisfaction on the whole with the progress of the 
enormous arms program, Mr. Roosevelt admitted there were some serious 
delays in the construction of airplanes and tanks and in the expansion of 
the Army and the Navy, due to the necessity of building and equipping 
new plants, settling tax questions and enrolling the augmented personnel. 
Responsibility for these delays was flatly denied by Mr. Roosevelt, who 
passed it right back to Congress. ate 

———<g——_——_— 
President Roosevelt Signs Bill Empowering Him to Call 
National Guard for Year’s Service 

President Roosevelt signed on Aug. 27 the measure giving 
him power to order the National Guard and Army reservists 
into active military service for a period of one year. Con- 
gressional action on the legislation was completed last week, 
as was reported in our issue of Aug. 24, page 1072. Wash- 
ington United Press advices Aug. 28 had the following to 
say concerning the bill: 

The President's authority under the guard bill extends to June 30, 
1942, and he is limited in the use of the troops to the Western Hemisphere 
and territories and possessions of the United States, including the Philip- 
pine Islands. 

Under Army plans made public recently by Brig. Gen. William E. 
Shedd, Assistant Chief of Staff, the Government plans to begin ordering 
up the guardsmen Sept. 15 when four divisions are scheduled to be mobilized. 

Not all of the 408,000 subject to cali will be mustered into service. The 
bill permits guardsmen and reserves below the rank of Captain who have 
dependent wives or children to resign or be discharged at their own request 
within 20 days. That, Army officials estimate, will eliminate at least 
22,000 of the available 238,000 guardsmen. 

——< 


Senate Passes $5,000,000,000 Supplemental Defense 
Bill—Provides Funds for Two-Ocean Navy and 
Mechanized Army 

The Senate without a record vote on Aug. 29 approved 
a supplemental national defense bill appropriating $5,000,- 
000,000 to start construction of a two-ocean navy and for 
organization of a completely mechanized army. As reported 
to the Senate last week by its Appropriations Committee 
(noted in our issue of Aug. 24, page 1072) the bill totaled 
$5,008,162,277 but the Senate in adopting the measure this 
week, made additions to several items. Included among 
these were: a $100,000,000 fund enabling the President to 
meet any defense housing shortage and $10,000,000 in cash 
and contract authorization to build a graving drydock in 
New York harbor, capable of servicing the proposed new 
45,000-ton battleships. 

The bill, which was passed by the House on July 31, is 
now before a joint conference committee where differences 
between the Senate and House measures will be adjusted 
before it is sent to the President for his signature. As passed 
by the House, the bill totaled approximately $4,960,000,000; 
this action was noted in our issue of Aug. 3, page 632. 

» The Senate had previously \July 11) passed a bill voting 

$7,000,000 for a New York drydock, but it is claimed this 

measure is pending in the House Naval Committee. Refer- 
ence to this legislation was contained in these columns of 

July 13, page 184. 

————<——— 


Senate Gives President Roosevelt $100,000,000 to Meet 
Housing Shortage in Defense Areas—Defense Com- 
mission Asks Congress for $150,000,000 for Same 
Purpose 

Following a conference with President Roosevelt on Aug. 

27, Senator Wagner of New York announced that he would 

introduce an amendment to the $5,000,000,000 defense bill 

earmarking $100,000,000 for emergency defense housing. 

This proposal was approved when the Senate passed the 

bill on Aug. 29, this action is reported in another item in 

today’s issue. This amendment gives the President authority 
to decide which of the several governmental agencies would 
do the building. 
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*” Meanwhile, the National Defense Advisory Commission 
on Aug. 26 asked aoe to authorize an expenditure of 
$150,000,000 to provide housing for persons engaged in 
national defense activities. The request was transmitted to 
Speaker Bankhead in a letter from C. F. Palmer, Coordina- 
tor of Defense Housing. 

President Roosevelt took further action on Aug. 28, to 
relieve serious housing shortages threatening to obstruet the 
national defense program when he approved loans and al- 
locations of $9,232,000 of United States Housing Authority 
funds to build 2,324 homes for families of defense workers, 
injfive vital defense centers. This brings the total amount 
setyaside for defense housing to $28,675,000, which will 
provide new dwellings for 7,475 families. Previous reference 
to these loans was made in our issue of Aug. 17, page 930. 


oe 


Senate Passes Compulsory Military Training Bill—Pro- 
vides for Conscription of Industrial Plants—All 
Attempts to Defer Call Defeated—House Group 
Widens Age Draft to 21-45—Minority Report Op- 
poses Measure 

After nearly three weeks’ debate, the Senate on Aug. 28 
adopted the Burke-Wadsworth selective compulsory mili- 
tary training bill by a vote of 58 to 31. 

This action came after administration leaders had forced 
the Senate into night sessions on Aug. 26, 27 and 28 in an 
effort to expedite final passage. 

The bill, which now goes to the House, provides that all 
men between the ages of 21 and 31, estimated at 12,000,000, 
must register for a year of military training. It is estimated 
that after all exemptions are made, due to dependents, 
physical disabilities, and other reasons, about 4,500,000 will 
be available for service. 

Just before the final vote on the bill, the Senate on Aug. 
28, defeated, by a 50 to 35 vote, an amendment sponsored 
by Senator Maloney of Connecticut, which would have 
postponed a draft of men until next year, providing the 
present voluntary enlistment system had failed to show a 
great increase. Earlier in the debate on Aug. 28, an amend- 
ment was inserted in the measure permitting the Government 
to take over industrial plants when such action is deemed 
necessary to national defense. This provision, sponsored by 
Senator Russel of Georgia, was passed by a vote of 69 to 
16. 

Regarding action on other amendments on Aug. 28, 
United Press Washington advices said: 

In rapid order, the chamber also: 

Rejected, 43 to 41, an amendment by Senator Carl Hayden (Dem., 
Ariz.) to defer operation of the draft for sixty days after the bill is enacted. 
Then the draft would be applied only to enough men to fill Army quotas. 

Rejected, 55 to 27, a proposal by Senator Alexander Wiley (Rep., Wis.) 
to delay the draft until Congress declares a state of emergency to exist. 

Defeated, 58 to 26, another restrictive amendment by Senator Matthew 
M. Neely (Dem., W. Va.) that would have postponed the draft if, within 
thirty days of enactment of the law, volunteer enlistments total 75,000 
persons; 115,000 within the next thirty days, and 210,000 within a third 
thirty-day period. 

Adopted, by voice vote, an amendment by Senator Alva B. Adams 
(Dem., Colo.) to limit net profits on Army ordinance contracts to 8%. 

Rejected, by voice vote, an amendment by Senator Ernest W. Gibson 
(Rep., Vt.), which would ban Army officers from holding administrative 
positions in the Government. 


On Aug. 26 the chamber voted to limit to 900,000 the 
number of men being trained at one time while the nation 
is at peace and also voted to restrict the service of those 
drafted to the Western Hemisphere and territories and pos- 
sessions of the United States, including the Philippines. 

The first test votes on the training bill took place at the 
Aug. 27 night seesion when attempts to strike out the 
essential provisions of the measure were defeated. Following 
this action an agreement was made limiting debate on the 
bill. The initial test on the legislation came in a proposal 
of Senator Walsh of Massachusetts making selective service 
operative only after Congress declares war or declares that 
the United States is threatened with invasion. This amend- 
ment was defeated by a vote of 54 to 29. Later that night 
a substitute amendment offered by Senator Taft of Ohio 
to limit the standing army to 500,000 men and the reserve 
force to 1,500,000 voluntary enlistments was rejected by a 
55 to 22 vote. , . 

Senate debate on the bill last week was discussed in these 
columns, Aug. 24, page 1072. ; 

Meanwhile the House version of the bill was reported out 
by its Military Affairs Committee on Aug. 29, calling for 
the drafting of men between the age of 21 and 45. The 
House group approved this wider age range by a 20 to 4 
vote. It also voted on Aug. 27 to limit to 1,000,000 the 
number of draftees for the Army and Navy in any one year. 
It is expected that House debate on the bill will start on 
Tuesday (Sept. 3) and final action will be taken by next 
Friday (Sept. 6). ; , ; 

A minority report of the House Committee signed by eight 
of the members of the Committee, was issued yesterday 
(Aug. 30), declaring that the conscription bill is not only 
unnecessary to adequate national defense but that it is 
“a distinct and dangerous departure which will lead ulti- 
mately to the destruction of the American form of govern- 
ment in a totalitarian, military economy.” ' 

The following regarding the minority report is from 
Washington, Aug. 30, United Press advices: 
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**«“nscription of manpower,” the minority said, “is urged as necessary 
to detense against imminent peril to this country. 

**The imminence of these perils is pure assumption, but even if we were 
to grant that America is in real and immediate danger from without, the 
course we propose to follow may lead to even more serious internal hazards. 

‘Conscription of manpower will be merely a first step. Proposals for 
total conscription of wealth and productive facilities will follow inevitably. 
In fact, the groundwork for a totalitarian military economy has already 
been very largely completed. The Senate has already voted to conscript 
industry in time of peace. 

“Ve have become accustomed to the growing usage of the term ‘total 
defense’ without realizing its full implications. ‘Total defense’ can have 
only one logical final meaning. It means the use of our entire economy, 
under an arbitrary centralized control, for the primary if not the sole 
Purpose of establishing a military machine.” 


a 


Excess Profits Tax Bill Passed by House—Senate 
Finance Committee to Begin Hearings on Measure 
Sept. 3—Plant Amortization Provisions Expected 
to Speed Defense Contracts 


The House disposed of the Administration’s excess profits 
tax bill on Aug. 29, when it passed the measure without a 
record vote. The bill now awaits the action of the Senate, 
Associated Press advices from Washington yesterday (Aug. 
30) stated that opposition to the bill was reported in the 
Finance Committee, where Senator La Follette, Progressive, 
of Wisconsin, already was talking of even stiffer taxes than 
the excess profit levies of from 20 to 50% provided for by 
the House. 

As we indicate further below the House debate on the bill 
(consisting of over 100 pages) was limited to 2 hours. As to 
the essential features of the bill as it emerged from the House 
the Associated Press (Aug. 30) said: 


Besides the imposition of a 20 to 50% excess profits tax, the House- 
approved bill would: 

1. Permit Government contractors to amortize defense plant expansions 
by deducting the cost of new facilities from taxable income. 

2. Suspend the present profit limitation on warship and aircraft contracts. 

3. Yield an estimated $300,000,000 revenue in 1940 and $900,000,000 
annually thereafter. 

Senator La Follette, who may seek to boost the rates, was the author of 
a more drastic excess profits tax formula, passed by the Senate earlier this 
session, but thrown out of the $1,000,000,000 general defense tax measure 
in a Senate-House compromise. 


According to advices Aug. 29 to the New York “Journal 
of Commerce” from its Washington bureau, two last minute 
amendments, sponsored by the Ways and Means Committee, 
were incorporated in the bill just before final action was 
taken. The advices likewise said: 

These had the effect of broadening the scope of exemptions from the Act 
to include domestic corporations doing only a foreign business, and air 
mail contractors under certain conditions. 


4 Exemption Is Provided 

The latter amendment provides that if, for any year, excluding the sub- 
sidy paid to airmail contractors by the Government, such contractors have 
no adjusted excess profits net income they are to be exempt from the excess 
profits tax for that year. If they do, however, have an excess profits net 
income, excluding the subsidy, they are subject to the excess profits tax 
on their excess profits net income, including in the gross income for this 
purpose the amount of the subsidy. 

As passed by the House the bil’ imposes two schedules of rates on excess 
profits, one ranging from 25 to 50% when the tax is computed on the basis 
of average earnings over the period 1936 through 1939, and the other 
ranging from 20 to 45% when the tax is computed on the basis of average 
invested capital over the base period. 

In addition the bill provides suspension of profit limitations of the 
Vinson-Trammell Act and permits corporations to amortize the cost of new 
plants and equipment acquired for production of defense materials over a 
period of five years free of taxation. 


The excess profits tax bill, intended to expedite defense 
production by eliminating uncertainty over future taxes and 
also to prevent the creation of “‘war millionaires,’”’ was form- 
ally reported to the House on Aug. 28 by the House Ways and 
Means Committee, and at the same time the House Rules 
Committee acted to hasten action on the bill by adopting a 
“gag’’ rule, prohibiting submission of amendments except 
by the Ways and Means Committee, waiving all points of 
order and limiting general debate to two hours. om its 
Washington bureau on Aug. 28 the New York “Journal of 
Commerce” reported: 

The rule granted by the Committee is one of the most drastic submitted 
to the House in recent years to insure against delay of major legislation. 
Except on behalf of the Ways and Means Committee itself, no member will 
be allowed to offer any amendment to the bill from the floor. 


Amendment Barred 


The rule also limits general debate to a maximum of two hours and 
waives all points of order against any provision in the measure. The 
rule was agreed to unanimously by the Committee, with Republicans 
joining with the Democrats in an effort to speed the legislation to the Senate. 

Plans of the leadership call for consideration of the rule and the tax bill 
on the House tomorrow [Aug. 29] and in view of the two-hour limitation of 
debate, its passage then is virtually assured. 

In anticipation of House passage of the bill, Chairman Pat Harrison of 
the Senate Finance Committee announced today that three days of public 
hearings would be held by his Committee on the measure beginning Tuesday. 

Sept. 3]. 
This is a change in original plans of the Senate Committee which felt 
that by “sitting in’’ during the hearings before the House Ways and Means 
Committee further hearings would be unnecessary. But due to rather 
drastic changes made by the House Committee in the legislation from the 
form in which it was originally proposed, Mr. Harrison yielded to demands 
for hearings. 

The appeal to the House Rules Committee for “gag rule” to speed the 
bill through the House was made only a few hours after the Ways and Means 
Committee had completed its action on the bill by going through the for- 
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mality of reporting it to the House. Only one change was made by tke 
Committee before voting its approval and this was to broaden the list of 
exempt corporations to include corporations organized in the United States 
but which do not do any business in this country or receive any income 
from within the United States. . . . 

During the hearings before the Rules Committee Chairman Jere Cooper 
(Dem., Tex.) of the tax sub-committee impressed upon members urgency 
of speeding the bill to the floor so that it could be acted upon promptly and 
sent to the Senate for concurrent approval. . . . 

Mr. Cooper also declared that the Ways and Means Committee was 
unanimous in the view that the measure should not be separated into two 
Parts, one dealing with excess profits and the other relating to amortization 
allowances and suspension of the Vinson-Trammell Act. . . . 

He also said that the bill has been so framed as to exempt 400,000 out 
of the 478,000 corporations in the country from payment of an excess profits 
tax. This is made possible by a flat exemption of $5,000 granted each 
industry from the excess profits tax. 


On Aug. 26 the House Ways and Means Committee ap- 
proved a tax of 20 to 50% on corporation ‘excess profits,” as 
well as a plant amortization plan designed to speed up con- 
clusion of defense contracts. 

_ Action of the Ways and Means Committee was outlined 
re -. cali Associated Press Washington dispatch of 

ug. 26: 


The committee made a number of changes in the proposals of its tax 
subcommittee, headed by Rep. Jere Cooper (D., Tenn.). Generally speak- 
ing, these changes were designed to make the tax stiffer on corporations 
with high earnings and lower on concerns earning small profits. 

It was estimated unofficially that the changes would increase the pros- 
pective revenue from the measure this year from $190,000,000 to more 
than $300,000,000. 4 

Thus the changes were designed to meet complaints by both Republican 
and Democratic committee members that the tax, as originally proposed, 
would fall hardest on those least able to pay and also would raise little 
revenue. This controversy had kept the bill in committee since last 
Tuesday [Aug. 20]. 

The measure includes a provision for suspending the Vinson-Trammell 
Act's limitations of 8 and 7% on profits from warships and military aircraft. 
The suspension would be applicable to all years during which the excess 
profits tax is in force. 

The amortization plan would permit Government contractors and sub- 
contractors to deduct from their taxable income the entire cost of any 
new facilities completed after July 10, 1940, in connection with defense. 
These deductions would be at the rate of 20% a year for five years. The 
Defense Commission and the Secretary of Navy or War would be required 
to certify that the plants were needed for defense. 

This provision had been urged by the White House, the Defense Com- 
mission and the War Department as necessary to a speedy defense program. 
Contractors, officials said, did not wish to lay out money for new plants 
unless assured of this tax concession. 

One of the Committee’s changes provided a higher rate schedule for 
concerns earning large profits and electing to use an ‘‘average earnings” 
method of computing their tax. Under this method a corporation's 
profits are considered ‘‘excess’’ and therefore taxable under the bill if they 
exceed the average of its earnings for the four years 1936 to 1939, inclusive 

Concerns using an ‘invested capital’’ method would be accorded a lower 
rate. 

This latter method provides that where a corporation averaged earnings 
of 10% or more on its invested capital during the 1936-39 base period years, 
its untaxed credit would be 10% of its invested capital. 

Corporations with lower earnings during the base period would be allowed 
credit equal to the average. A concern would be allowed a minimum 
credit, however, of 7% on the first $500,000 of invested capital and 5% on 
all remaining capital. These minima were 6 and 4% in the original sub- 
committee proposal. 

Concerns organized since Jan. 1, 1936, would use as their ‘‘earnings”’ 
for any base period year when they were not in operation an amount equal 
to 10% of the first $500,000 of their invested capital and 8% of the remain- 
ing invested capital. 

Corporations organized since Jan. 1, 1940 would be allowed a credit of 
10% on the first $500,000 of invested capital and 8% on the remaining. 

The rates: 














Rate of Tar Rate of Taz 
Amount 0 (Average Earnings (Invested Capital 
Excess Profits Method) Method) 
Wiest. SERBS. cdec sucwedcétsaccsas 25% 20% 
ON Ws won codcsdétbactbond 30% 25% 
SONS Bee vetasecccusessucss 35% 30% 
Dens GLEBE 20 cascnceccssscous 40% 35% 
WOES GREP Bees « 4 coccscetoscccece 45% 40% 
a Rr SSS 50% 45% 





In addition to the higher tax rates on concerns which elect the average 
earnings method, their normal income tax rate would be increased from 
the present 20.9 to 25%. 


From a Washington account Aug. 27 to the New York 

“‘Journal of Commerce” we take the following: 
Terms Are Summarized 

Result of two weeks of hearings and ten days of executive committee 
consideration, during which the President had to intervene to break a 
deadlock over terms, the measure carries out original recommendations 
of the Cooper subcommittee of allowing corporations the right to elect 
the method of computing their tax, either upon the basis of average earnings 
or invested capital. 

It also provides, in accordance with the recommendations of the sub- 
committee, for suspension of the profit limitations imposed upon ship- 
builders and aircraft contracts of the Vinson-Trammell Act, and allows 
corporations a five-year period within which to amortize the cost of new 
plants and equipment purchased under the defense program. 

It differs sharply, however, with recommendations of the Cooper sub- 
committee in the matter of rates to be imposed upon ‘‘excess”’ profits. 
Whereas it was originally proposed that the same set of rates would apply 
whether corporations computed their tax on the basis of average earnings or 
invested capital, the bill sets up a dual set of rates ranging from 20 to 50%. 

It also differs in the manner in which the tax is to be applied. The 
Cooper subcommittee proposed that the rates apply against the excess 
profits of a corporation which exceed a certain percentage of the excess 
profits credit. The new rates are applicable to specified amounts which 
are in excess of the credit. 

In addition, those corporations which choose to elect the average earn- 
ings formula for computing their tax are to be penalized by an additional 
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tax of 4.1% on their normal income, which runs the normal corporation 
tax rate up to 25%. 

The effect of this switchover from a percentage-of-credit-tax to a specified 
amount tax, plus the boost in the normal rate, is a severe blow to large cor- 
porations, it is generally believed, for it means that any corporation which 
has an excess profit of more than $500,000 will have 50% of the excess taken 
from it by the Government. 

The reasoning behind this move was not clear to observers. In some 
quarters opinion was expressed that the Committee felt that for political 
purposes big corporations had to be taxed at a higher rate than smaller 
competitors. It was also thought that the committee wanted to make 
sure that the loss in revenue that would result from relief granted for 
hardship cases would be offset by increased amounts that would be taken 


from big corporations. 
It is expected that the rates will be protested to the Senate Finance 
Committee on the grounds of unfair treatment. 


A reference to the bill appeared in our Aug. 24 issue, 


page 1073. 
——— 


Lower L. C. L. Freight for South Approved by ICC 

The Interstate Commerce Commission, on Aug. 29, 
denied a plea by the trucking industry for suspension of 
railroad tariffs reducing thousands of rates on less-than- 
earload shipments within the South, between the North and 
the South, and from the Midwest to the South. 

While refusing to suspend the tariffs the ICC ordered an 
investigation into their lawfulness. The reduced rates are 
to go into effect on Sept. 1. 

The American Trucking Association, Ine., and affiliated 
organizations, which led the opposition to the reductions, 
described them as a thinly disguised attempt to destroy the 
motor carrier industry. 

The railroads replied that it was an attempt to make 
rail rates on merchandise traffic conform to modern trends 
of transportation. 

The reductions will be made by lowering classifications 
on approximately 3,500 articles. Reductions will be made 
on articles not classified as light, bulky, hazardous, fragile 
or perishable. 

While opposing the railroads’ reduction proposals, the 
trucking industry put itself in a position to meet the reduc- 
tions by filing tariffs to maintain the present parity of rates 
between the railroads and trucks. 

The truck industry estimated that the changes would 
result in a reduction of about 10% in the total less-than- 
carload revenue on traffic now moving by rail and truck. 
The railroads insisted, however, that they would attain a 
substantial increase in revenue by modernizing and reform- 
ing their merchandise rate structure. 


Se 


Railroads to Continue Low “Grand Circle’’ Fares for 
Another Year 

The railroads will continue for another year—until Oct 31, 
1941—the low “grand circle” railroad fares by which an 
individual can travel by rail from his home to both Atlantie 
and Pacific coasts thence to the original starting point at a 
substantial reduction from standard rates, J. J. Pelley, 
President of the Association of American Railroads an- 
nounced on Aug. 26. 

Continuation of this plan was decided upon by the rail- 
roads because of the success attained by it in tne first vear of 
operation when it was used by 32,500 persons. Of that 
number, 25,000 pareaees grand circle tour first-class tickets, 
that is traveled by Pullman, and 7,500 traveled by coach. 

Under the plan, an individual can purchase a “‘grand circle” 
coach ticket for $90 or a first-class ticket for $135 plus the 
charges for sleeping or parlor car space occupied. The Pull- 
man Co. will continue also special reduced rates of $45 for 
one or two persons in a lower berth, or $34.50 for an upper 
berth, for the entire “grand circle.” These greatly reduced 
fares apply from all cities and towns in the United States. 
The plan makes it possible for an individual to travel by 
rail on a “grand circle” fare from 6,300 to 8,000 miles de- 
pending on the starting point and the route selected. 

The “grand circle” fare plan was inaugurated by the 
railroads on April 28, 1939, for the purpose of stimulating 
travel to the New York and San Francisco World Fairs and 
to points of scenic interest throughout the country. It permits 
travelers to choose many attractive routes with stop-over 
payeaee at any points desired in either direction. Children 

tween 5 and 12 years of age, who are accompanied by 
parents or guardians, are allowed half fare rates. ‘ 


SS ee 


Canadian-United States Joint Defense Board Holds 
Meetings in Ottawa—Defenses Along Seacoast of 
Eastern Canada and Newfoundland are Initial 


Problem 


The Canadian-United States Joint Board of Defense, 
whose members were appointed on Aug. 22 after a conference 
at Ogdensburg, N. Y. between President Roosevelt and Prime 
Minister Mackenzie King, held its first meetings this week 
in Ottawa. It was reported that initial plans of the defense 
experts included the strengthening of the continent’s defenses 
along the seacoast of eastern Canada and Newfoundland. 
The Board recessed on Aug. 27 and will resume its sessions 
Sept. 9. Mayor LaGuardia of New York, who is Chairman 
of the American section of the Board, on Aug. 26 deseribed 
the work of the body as “the Monroe Doctrine translated 
into action. The Mayor spoke at a press interview, which 
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was reported as follows in United Press advices of Aug. 26 
from Ottawa: 

Speaking at a press interview in the American Legion, the Mayor said 
that the board members got down to business today ‘‘in just about six 
and a half minutes,”’ after all preliminaries and exchanges of courtesies 
were finished. 

“Furthermore,’’ he said, ‘‘the language employed throughout the meeting 
was plain English. We agreed at the outset to avoid any of the cumbersome 
or obscure language of diplomacy or legalism and to talk in plain terms. 

‘‘We have a common problem, a common objective. The problem boils 
down to this: In the face of existing world conditions, whether or not 
strategic points in the North American continent are to be taken as bases 
for offensive operations by a potential enemy or whether these same 
strategic points are to be used as outposts for the defense of our hemisphere.’’ 

Asked when the Board would adjourn, LaGuardia replied: *“‘When the 
job is finished.”’ 

“The Board realizes, of course,”’ he continued, “‘that time is of the es- 
sence. Our work will not be a prolonged activity, I assure you.” 

Asked whether the United States would furnish munitions and supplies 
to Canada as part of the joint defense arrangement, he said: 

“That is a detail, disclosure of which might give comfort to a potential 
enemy.”’ 

Asked if this ‘“‘is an extension of the Monroe Doctrine,’’ he replied: 

‘This is the Monroe Doctrine translated into action.’’ 

Mayor LaGuardia was asked if the American-Canadian understanding 
is to be regarded as a part of a big Pan-American defense scheme and he 
replied: 

‘“‘You must use your own judgment on that point, but I think it is self- 
evidenf.”’ 

He said it would be imprudent to go into matters of detail at the present 
stage of the conversations when asked if there had been any discussion of 
the plan to be taken regarding coastal patrol. 

O. M. Biggar, Chairman of the Canadian section, said that today’s 
meeting of four hours had developed most useful and satisfying discussions. 

Technical experts of the services attended the session. 

The board addressed until tomorrow morning. The expectation is that 
meetings will be held until Wednesday night, when an adjournment will 
be taken to draft specified recommendations for continental defense meas- 
ures to the governments of the two countries. 


Plans of the Board were noted in our issue of Aug. 24, 
page 1067. After mentioning the intention to concentrate 
on problems connected with Canadian coast defenses, a 
United Press Ottawa dispatch, Aug. 27, said: 


The Canadian-American Joint Board on Defense gave definite intima- 
tion to this effect tonight when, at the close of two sittings that lasted 
more than eight hours, the Co-Chairmen, Mayor F. H. LaGuardia of 
New York and Col. O. M. Biggar, of Canada, announced a recess from 
further sessions until the service members of the board have had an oppor- 
tunity to complete a tour of existing defenses along the Canadian and 
Newfoundland Atlantic coast. 

The service members of the Board—representing the Navy, Army and 
air force of each country—are to leave Ottawa tomorrow and will visit 
the entire Atlantic coast area, traveling for the greater part by plane. 

The board will resume its business in Washington Sept. 9. 

On the basis of data that will have been gathered by the service members 
on their tour, it is expected that no time will be lost in drafting program 
for the East coast of the continent to be submitted to the two governments. 

Circles close to the Board were forecasting tonight that the first report 
of the Board, embodying the Eastern-coast program, would be in the hands 
of the Administrations at Ottawa and Washington not later than Sept. 15, 
less than a month after the historic meeting at Ogdensburg on Aug. 17 
between President Roosevelt and Prime Minister W.L. Mackenzie-King. 

Tonight members of the Canadian naval, military and air services were 
busy working out the itinerary of the service members. The intimation 
was that it would not be made public, and that newspaper men and other 
outside observers would be excluded from the tour 


The list of members of the Board, representing both the 
United States and Canada, was given in our issue of a week 
ago, page 1067. 

The American members of the Board received final in- 
structions from President Roosevelt in Washington on Aug.24 
at which time Mayor LaGuardia was chosen as Chairman. 
Reporting this Washington advices on that date to the 
New York “Times” said in part: 

At the Board meeting with the President today, which was held in the 
Executive offices at the White House, Mr. Roosevelt spoke briefly and 
then they conferred for more than an hour on the program which envisages 
the utilization of naval and air bases and other measures designed to pro- 
vide for the cooperation of the United States in repelling any attack on 
Canada. Afterward the members met in another room and effected their 
organization. 

Upon leaving the White House Mr. LaGuardia made this statement: 


‘‘The members of the Permanent Joint Board of Defense met with the 
President, who outlined his views of the situation. The members then 
met and discussed procedure and arranged to leave here tomorrow afternoon 
for the first meeting in Ottawa with our Canadian colleagues on Monday 
and, of course, until we confer with our Canadian colleagues no other 
statement will be made.”’ 


Secretaries Stimson and Knox also were present when the Board met 
with the President. 

Board members present, in addition to Mr. LaGuardia, were Lieut- 
Gen. Stanley D. Embick, Commander of the Fourth Corps Area; Captain 
Harry W. Hill of the Navy War Plans Division; Commander Forrest Pe 
Sherman, United States Navy; Lieut.Col. Joseph T. McNarney of th. 
Army Air Corps, and John D. Hickerson, Assistant Chief of the Divisioy 
of European Affairs in the State Department. Mr. Hickerson is Secretarn 
of the American section of the Defense Board. 


Mayor LaGuardia returned from Canada on Aug. 28. 
———— 


Secretary of State Hull Urges Adequate Preparation 
for Self-Defense as Only Hope of Remaining at 
Peace—Issues Statement on 12th Anniversary of 
Signing of Kellogg-Briand Pact Outlawing War 

Secretary of State Cordell Hull on Aug. 28, the 12th 

Anniversary of the signing of the Kellogg-Briand pact 

outlawing war, declared in a formal statement that no country 

can hope to remain at peace except by “vigorous and ade- 
quate preparation for self-defense.’ 
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Stating that the pact was signed ‘‘to spare the human race 
the untold suffering and indescribable tragedy we are witness- 
ing today”, Mr. Hull said its underlying principles has in 
no way been impaired by what has taken place since its 
adoption. He expressed confidence that these “same bases 
of civilized existence” —renouncing war as an instrument of 
national policy and settling disputes by pacifie means— 
will become firmly established as an ‘“‘unshakeable foundation 
of international relations.” 

The text of Mr. Hull’s statement follows: 


—=P 

Twelve years ago today there was signed a solemn treaty outlawing 
war, to which this country and 60 other countries gave their unqualified 
adherence. In Article I of that treaty the high contracting parties re- 
nounced war as an instrument of national policy in their relations with one 
another. In Article II the high contracting parties agreed that ‘‘the settle- 
ment or solution of all disputes or conflicts, of whatever nature or of what- 
ever origin they may be, which may arise among them, shall never be sought 
except by pacific means.”’ 

In exchanges of views preceding and accompanying the ratification of 
that treaty, it was accepted as a part of the general understanding that the 
right of self-defense is implicit in sovereignty and remains with each and 
all of the signatory and adhering States. 

In recent years the renunciation made in Article I of the Kellogg-Briand 
Pact has been disregarded by some of the signatories; and the pledge given 
in Article 2 of that treaty has been violated by those signatories. Several 
nations have sent their armed forces into and against other countries. 

In consequence, destruction of life and of property, of material values 
and of spirtual values—destruction on a vast scale—not alone in the countries 
invaded but also in the countries whose armies are the invaders, is going 
on in various parts of the world. 

Some of the invaded nations have been destroyed, some are fighting 
desperately in self-defense, and every other country, perceiving the manner 
in which activities of conquest spread and become enlarged as operations of 
conquest proceed, finds itself forced to arm as speedily as possible and to 
the utmost of its capacity in preparation for self-defense—toward preserving 
its Own security by preventing war from reaching and crossing its boundaries. 

Today no country and no individual is secure gainst the destructive effects 
of the existing armed conflicts. No human being anywhere can be sure 
that he or she will be allowed for long to live in peace. Only by vigorous 
and adequate preparation for self-defense can any country, including our 
own, hope to remain at peace. 

It was to spare the human race the untold suffering and indescribable 
tragedy of the kind we are witnessing today that the Kellogg-Briand pact 
was signed. The soundness of its underlying principles has in no way been 
impaired by what has taken place since then. 

Sooner or later they must prevail as an unshakeable foundation of in- 
ternational relations unless war with its horrors and ravages is to become 
the normal state of the world and mankind is to relapse into the chaos of 
barbarism. And I am certain that there are in the human race resources 
of mind and of spirit sufficient to insure that these sane bases of civilized 
existence will become firmly established. 


———< 


Hemispheric Defense Plans Cannot Be Completed Too 
Soon, Says Secretary Hull 

Full and adequate preparations for hemispherie defense 
cannot be completed too soon, Secretary of State Hull 
declared on Aug. 24 upon his return to Washington following 
a three weeks vacation at White Sulphur Springs, W. Va. 
Mr. Hull issued his statement, it is understood, incident to 
the Joint Canadian-United States Defense Pact coneluded 
last week; this was reported in our issue of Aug. 24, page 1067. 
His statement follows: 

I feel constrained to reemphasize the view expressed upon my return 
from the Havana conference, that the possibilities of danger to the American 
republics are real; that a threat to any important part of the Americas means 
a threat to each and all of the American Nations. 
fe The conclusion is therefore inescapable that full and adequate preparations 
for hemispheric defense cannot be completed too soon. I desire again to 
appeal for the fullest possible measure of unity on the part of our people in 
support of such program of defense and of related foreign policies. 


Mr. Hull’s statement issued upon his return from the 
Havana conference was given in our issue of Aug. 10, 
page 788. 

— -_ —--— 


SEC Asks Stock Exchanges Outside New York City for 
Views on Effects of New York Stock Exchange 
Ruling on Multiple Trading 

The Securities and Exchange Commission on Aug. 29 
made publie a letter addressed to the Presidents of all Stock 
Exchanges outside New York City, inviting their views on the 
effects of the ruling of the Committee on Member Firms of 
the New York Stock Exchange, dated July 12, 1940, relat- 
ing to multiple trading. Many of these Exchanges according 
to the SEC have protested to the Commission against this 
ruling, which is scheduled to become effeetive Sept. 1, 1940. 

The ruling says the Commission would prevent any mem- 
ber of the New York Stock Exchange from acting as an odd- 
lot dealer or specialist or otherwise publicly dealing, either 
alone or through a joint account, on any regional exchange 
in any security which is also traded on the New York Stock 
Exchange. This ruling was given in our issue of July 13, 
page 177. The SEC announcement further said: 

Trading in securities dealt in on the New York Stock Exchange repre- 
sents a substantial part of the business of the principal regional exchanges. 
Representatives of some of these exchanges have advised the Commission 
that the ruling may severely impair the ability of the regional exchanges 
to handle trading in these securities. The claim has also been made that 
indirectly the ruling may adversely affect the ability of the regional ex- 
changes to afford a market for local securities. 

The Commission is now engaged in a study of the problems involved in 
the relationship between competitive markets. In this connection, the 
Commission is particularly interested in the ruling regarding multiple trad- 
ing and commenced an informal inquiry into its possible effects. 

On Aug. 22, the Commission requested the New York Stock Exchange to 
postpone the effective date of the ruling for 60 days pending completion of 
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its study. The Exchange did not postpone the effective date of the ruling, 
but on Aug. 28 advised the Commission that the Committee on Member 
Firms would continue the policy of granting to any member firm having 
a “‘legitimate reason” for postponement, extensions of time necessary ‘‘to 
prevent undue hardship.”’ 

—_—_—_———_—_. 


SEC Issues Statement of Policy on 20-Day Waiting 
Period Incident of Registration of New Security 
Offerings Under Securities Act of 1933 


The Securities and Exchange Commission announced on 
Aug. 23 the general policy which it proposes to follow under 
the discretionary authority given it by the amended Section 8 
(a) of the Securities Act of 1933, which became effective with 
the signing of the “Investment Company Act of 1940.” 
The signing of this bill was reported in our issue of Aug. 24, 
page 1072 and his statement with respect thereto is given 
elsewhere in these columns today. 

Heretofore, the Securities Act had provided, in effect, 
that no registration statement, except for certain foreign 
governmental issues, could become effective until 20 days 
after its filing. In indicating this the Commission on Aug. 23 
said. 

The amended section now provides that the effective date of the regis- 
tration statement shall be the 20th day after the filing thereof or such 
earlier date as the Commission may determine, but requires the Commission 
to give due regard to the adequacy of information concerning the issuer 
which has previously been made available to the general public, the ease 
with which the nature of the securities to be registered, their relationship 
to the capital structure of the issuer and the rights of the holders thereof 
can be understood, and to the public interest and the protection of in- 
vestors. 


The text of the Commission’s statement of policy follows: 

The Congress having amended Section 8 (a) of the Securities Act of 1933 
to confer upon the Commission discretion to accelerate the effective date of 
registration statements filed under the Securities Act of 1933, the Com- 
mission declares that, pursuant to such discretionary authority, it will be 
the general policy of the Commission to accelerate the effective date of 
registration statements filed under the Securities Act of 1933 in accordance 
with the following procedure: 

In determining the date on which a registration statement shall become 
effective, the Commission will consider, having due regard to the public 
interest and the protection of investors. 


(a) The adequacy of the disclosure and compliance with the requirements 
of the Act, and compliance with the applicabie form and instruction book 
one rules pertaining thereto at the time the registration statement is initially 


(b) The advisability of permitting the acceleration of material amend- 
ments filed after the initial filing date; and 

(ec) The character and date of information previously or concurrently 
filed under any Act administered by the SEC or by any other Federal agency 
or which is generally available to the public. i aid 

It is expected that examination by the Commission of registration state- 
ments and amendments (if any) which have been prepared with due regard to 
the matters set forth in (a) above, will ordinarily be completed within a 
few days after the filing date, so that as soon as an appropriate amendment 
correcting the deficiencies, if any, and an amendment setting forth the 
price, if the price and terms of offering were not set forth in the statement 
as initially filed, (or matters relating to price such as redemption or sinking 
fund, call prices, conversion prices or such other matters relative to price or 
terms of offering as the Commission may by rules and regulations determine) 
are filed, the Commission will, subject to the above statement of policy and 
the requirements of the Act, consent to the filing of the amendments and 
declare the statement effective as soon as practicable. 

The requirements of the Trust Indenture Act of 1939 have materially 
increased the examination work of the Registration Division of the Com- 
mission with respect to registration statements of securities to be issued 
under indentures which must be qualified under that Act. It will further 
the effectuation of the above policy if drafts of such indentures are submitted 
in reasonably final form for consideration and discussion with the staff as 
far as possible in advance of the actual filing of the registration statement. 

The Registration Division of the Commission has, in the past, made its 
services available to proposed issuers of securities and their counsel and 
accountants in order to give them advice with respect to questions which 
might arise in connection with the preparation of registration statements. 
The Commission will continue this service insofar as possible and will en- 
deavor to assist proposed registrants, in advance of filing, in the solution of 
specific technical questions which may arise. 

It will be the Commission's policy to cooperate with registrants in order 
that the effectiveness of registration statements filed under the Securities 
Act may be expedited as much as possible consistent with the public interest 
and the protection of investors. 

For additional guidance, consultation with the Commission at or before 
phe time of filing may enable the Commission, whenever possible, to indicate 
phe approximate date on which registration may become effective. 


—__——_ 


Amendment to Securities Act Not Regarded by I. B. A. 
as Complete Solution of Waiting Period Problem 
—Will Seek Further Changes 

Emmett F. Connely, President of the Investment Bankers 

Association of America, sent to members, on Aug. 23, a 

letter bearing on the passage by Congress and the ap- 

proval by President Roosevelt (on Aug. 23) of the amend- 
ment to the Securities Act of 1983, which Mr. Connely points 
out gives to the Securities and Exchange Commission 

“authority to accelerate the effective date of registration 

statements of issuers concerning whose affairs adequate 

information has already been made available to the public.” 

In his letter Mr. Connely reviews the course pursued by the 

Association in endeavoring to bring about improvements 

in the Securities Acts, and refers to its cooperation in con- 

gressional moves toward that end. With respect to the 
provision in the bill just signed by the President giving 
the SEC discretionary authority to shorten the 20-day wait- 
ing period between the registration of securities and their 
offering to the public, Mr. Connely states that the amend- 
ment, “although helpful, is not a complete solution of the 
problem of the waiting period.” He adds that the Associa- 
tion hence reserves “complete freedom of action to propose 
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to Congress in January that further changes be made. In 
his letter Mr. Conneély says, in part: 

We have had a committee working on Securities Acts changes for 
nearly two years. It has been representative of all the various elements 
in the business interested in this subject. It has been working actively 
to bring about improvements in these Acts. 

During the early part of the present session of Congress the subject was 
discussed at various times and at considerable length with many members 
of Congress in both houses and in both parties, and as the session pro- 
gressed it was evident that interest in this subject was steadily growing 
in congressional circles. The Association has always taken the position 
that this question was entirely nonpartisan, that it involved practical 
questions of no interest from a partisan standpoint, and that consideration 
should be given by Congress solely on this basis. 

During the spring Senator Prentiss Brown (Democrat) of Michigan, an 
influential member of the Banking and Currency Committee, became 
interested in the matter, and after a number of conferences with us 
introduced a bill containing many changes in the 1933 Act, with which 
the Association was in entire accord. This bill was referred to the 
Senate Banking and Currency Committee. To the best of our knowledge 
no further action has been taken on it. 

A few weeks later Representative Clarence F. Lea (Democrat) of Cali- 
fornia, Chairman of the House Committee on Interstate and Foreign Com- 
merce, introduced a similar bill in the House, which was referred to his 
committee. This committee is one of the most powerful in Congress, 
and Mr. Lea is one of the most influential members of the House. This 
proposed legislation is now frequently referred to in the press as the Brown- 
Lea bill. Mr. Lea arranged for hearings and asked this Association and 
other interested organizations to testify on the general subject of the 
Securities Acts. Prior to the date of the hearing, however, arrangements 
were made with the Securities and Exchange Commission that a etudy be 
made over the next few months in .conference between the Commision 
and the Investment Bankers Association, together with other interested 
associations, with a view to making a comprehensive report to Congress 
in January on the entire subject. 

We agreed to this procedure with the reservation that we would be free 
to continue to discuss these Acts publicly as well as privately, and at the 
time of the Commission’s report to Congress we would be entirely free 
to agree or disagree with its conclusions of the conference and, in case of 
disagreement, to present our own views to Congress. We believe this is a 
practical and sensible way of approaching the whole subject, and these 
conferences have already started. 

As a result of the early discussions, the 20-day waiting period came up 
as a pressing problem. We, therefore, agreed on presenting to Congress 
the amendment which has just become law. 

We believe that the present amendment, although helpful, is not a 
complete solution of the problem of the waiting period. We have there- 
fore, reserved complete freedom of action to propose to Congress in 
January that further changes be made in this section as well as in other 
sections of the Act. 

It is important to note that this is the first time since the amendments 
in 1934 that any important change has been made in the Securities Act. 
That the SEC has been willing to recommend the enactment of an im- 
portant change in the Act and that Congress has passed it and that they 
are willing to consider further amendments, seems to us a large step 
forward. 


The announced policy of the SEC on the waiting period, 
made known this week, and President Roosevelt’s state- 
ment with the signing of the bill, which is also designed 
to regulate the investment trust industry, are noted else- 
where in these columns today. 

——__<g——__—_— 


NLRB Member Criticizes Board’s Administration— 
Dr. W. L. Leiserson Says It Is Overweighted{with 
Lawyers—Declares Board Members Misconceive 
Purpose of Law 

The National Labor Relations Board 1s overweighted with 
lawyers and has shown a record of “poor administration,” 

Dr. W. L. Leiserson, NLRB member, indicated as saying in 

a letter to Professor John R. Commons of the University’of 

Wisconsin. The letter is reported to have appeared in the 

record of the House Committee investigating]ithe Board, and 

was made public Aug. 21, it is learned from the NewYork 

“Times.’”’ According to that paper Dr. Leiserson said that 

the Board and its legal staff cannot ‘“‘grasp the idea” that 

Congress created the NLRB merely as an investigatory and 

fact-finding agency, but that they believe the Board has 

proscecuting and judicial powers. A Washington dispatch 
of Aug. 21 to the “‘Times’’ quoted from the letter as follows: 

Dr. Leiserson, who told Professor Commons, his old teacher, that there 
was nothing wrong with the act itself, also predicted that the strictly legal 
approach to the Board's functions envisaged a problem more far reaching 
than the NLRB itself, and in fact that it threatened “the whole idea of 
scientific investigation and administrative control as it was thought out and 
worked out in Wisconsin years ago. 





| Fears ‘New Technical Law’ 


In conslusion Dr. Leiserson maintained that before long there wouid be 
an association of practitioners before the NLRB, ‘‘to whose members both 
employers and unions will be forced to go to get the benefits of the act 
because no layman could understand the legal practices and procedures.”’ 

“This is the trend here now at Washington, and it threatens, I think, to 
develop a new body of technical law just as ill-adapted to dealing with 
modern problems as the common law and the equity law now are,” the letter 
continued. ‘‘The Walter-Logan bill, which has Passed one House of the 
Congress, is really a step in this direction.” 

After pointing out that the NLRB has 900 employees scattered over the 
country, Dr. Leiserson related that the management of such an organization 
was ‘“‘a job all by itself, requiring technical knowledge of management 
organization and administration."’ 

“There is no one here in a responsible position who has any such technical 
training or knowledge,”’ he said. ‘‘The result is that we really have no 
organization to manage our staff at all. There is lacking anything like an 
efficient system of directing or supervising the work of our large and scat- 
tered staff. Out of the total of 900 employees just about 38% are lawyers, 
but the total includes a large clerical staff, messengers, janitors, &c. If 
we leave these out something like 60 or 70% of the Professional staff is made 
up of lawyers. 

““We handle about 10,000 cases a year and this is really a mass production 
Problem. The lawyers who control the administrative work of the Board, 
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as well as the legal department have no conception of how to handle the 
mass-production job. Their method is to assign cases to individuals and 
leave each one to his own devices.’’ 

Cites ‘‘Basic Misconception” 

Referring to the Smith committee's recommendations to separate ‘‘the 
socalled prosecution from the judicial functions of the Board,"’ the writer 
said this proposal made plain the basic misconception regarding the Board's 
work “‘for, as a matter of fact, we have neither prosecuting nor judicial 
powers.” 

The Board, he added, was really a branch of the Congress for investiga- 
tion and fact finding similar to the Interstate Commerce Co nmission or the 
Wisconsin Industrial Commission. 

After saying that Congress had merely adopted a labor policy for industry 
in interstate commerce which changed the policy of the last century, Dr. 
Leiserson asserted that Congress knew it could not make the old policy a 
crime, but that instead it sought to have the Board ascertain whether 
industry was following the old practices, with power to order cessation of 
those practices and to pursue the new practice of collective bargaining with 
free organizations of employees. 


_—— 


Six Changes in Pending Excess Profits Tax Recom- 
mended by Tax Group of National Association of 
Credit Men 

Six recommendations designed to reduce possible compli- 
cations and hardships arising from the proposed excess 
profits tax were presented by the Committee on Taxation 
of the National Association of Credit Men in a statement 
released on Aug. 23 which also advocates a more deliberate 
approach to the problem of excess profits taxation and 
favors separate consideration of the amortization pro- 
visions of the present bill. Pointing out that, even with 


the points suggested, the excess profits tax is likely to pro- 
duce many difficulties and hardships, the committee asks 


for the following specific changes: 

1. Change the base period to be used in determining average earnings 
from the present proposal of the years 1936-39, inclusive, to any three of 
those four years. The proposed three-year base period would tend to 
eliminate abnormalities which will exist if the average of the four years 
must be used. 

2. Pcrmit corporations tc file consolidated returns. Unless the filing 
of consolidated returns is permitted substantial inequities will result 
in the reflection of true income and true invested capital. 

8. Eliminate stock dividends in the computation of equity invested 
capital. Stock dividends paid by a corporation do not add to or detract 
from the amount of money that the shareholders have invested in the 
business. The increase in the capital stock account is offset by a like 
decrease in the surplus account, resulting in no change in invested capital. 

4. In connection with the determination of “‘borrowed invested capital,’’ 
permit the taxpayer to use an average of the capital borrowed during 
the taxable year. This could be accomplished by totaling the amount of 
berrowed capital at the end of each month of the year and dividing the 
total by 12. 

This is suggested because of the established practice of many firms of 
reducing their borrowed capital at the end of the calendar year. If the 
amount of borrowed capital should be computed as of that time, substantial 
inequity might result which would be eliminated by striking an average 
for the year. 

5. Make the excess profits tax applicoble to 1941 instead of 1940. The 
amount of excess profits whose recapture is sought in the proposed legisla- 
tion during the current year is likely to be small compared to the advantage 
of permitting corporations to adjust themselves to the new tax by extend- 
ing its date of application to next year. 

6. The committee does not oppose the alternative methods of arriving 
at the exemptions from the excess profits tax which are proposed in the 
subcommittee report, but does euggest the consideration of some effective 
relief provision in the legislation which would prevent the operation of the 
tax from working any unnccessary hardships against any company, large 
or small. 

It is specifically suggested that the law contain a provision that, in 
cases where because of present deficiencies in average earnings or invested 
capital, or because of other abnormal conditions affecting capital and 
income, a hardship is worked on the taxpayer as a result of the excess 
profits tax, the income of such taxpayer should be subject to an excess 
profits tax which bears the same ratio to its net income as the average tax 
of representative corporations engaged in a like or similar trade or business 
bears to their net income. 

With the addition of this relief provision the law would contain three 
bases to be employed in arriving at the tax: (1) invested capital, (2) aver- 
ege earnings, and (3) the special relief provision. 


Because of the limited time available to study the report— 
since only five days were available between the publication 
of the House subcommittee report and the conclusion of the 
hearings before the joint congressional committee—the com- 
mittee states that it is forced to restrict its comments to 
certain suggestions which appear to be necessary to prevent 
the proposed tax from operating in a manner detrimental 
to sound credit conditions. The committee points out that 
there may be other aspects of the tax which may adversely 
affect credit conditions. It intends, therefore, to observe 
carefully the actual operation of the tax in that regard and 
be prepared later to submit to the Congress further informa- 
tion derived from such observations. In its special state- 
ment the Credit Association’s group observes, in regard to 
the need of the proposed legislation: 

That “‘the annual revenue which will be derived from the proposed excess 
profits tax is likely to be much less than the estimated $300,000,000 
which is generally supposed to be the expected annual revenue. Much 
greater revenue could cbviously be raised more easily throuch other means 
of taxation which would be less productive of the difficulties and inequi- 
ties which will probably result from the proposed excess profits tax. 

The revenue-producinz aspect of the tax appears, therefore, to be rela- 
tively unimportant and the legislation must be regarded from the etand- 
point of its primary purpose—to recapture undue profits which companies 
may earn as a result of participation in the defense program. 

The proposed legislation may accomplish that obviously desirable pur- 
pose to some extent, but it may fairly be asked whether, in doing so, 
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it will not operate to the detriment of many companies whose actvities 
are not related in any way to the defense program. 

The committee believes that a more selective form of taxation so 
designed as to recapture excess profits realized by companies producing 
materials for the defens2 program would more effectively attain the desir- 
able objectives of the proposed legislation and would, at the same time, 
not cause difficulties and probably hardships for other companies. 

The commiitee believes, after a review of conditions that existed under 
former excess profits tax laws, that it is virtually impossible to have an 
eyuitable excess profits tax, and feels that this form of tax legislation 
should not be enacted. The inherent complications and inelasticity of an 
excess profits tax, and the high rates of such a tax, inevitably result in 
inequities and frequently cause serious injury to many types of business 
organizations. 


In its conclusion the Association’s Taxation Committee 
States that it “clearly recognizes the necessity of preventing 
profiteering in connection with the operation of the Govern- 
ment’s defense program. It is forced to the conclusion, how- 
ever, that the effect of the proposed tax in that direction 
may prove to be secondary to the unfortunate results which 
may follow the operation of the tax. Avoidance of those 
difficulties would necessitate a more deliberate approach 
to the problem of taxing excess profits.” The members of 
the Association’s Committee on Taxation are: 

John L. Redmond (member ex-officio), Vice-President Crompton-Rich- 
= Co., Inc., New York, and President National Association of Credit 

en. 

Bryant Essick, Essick Machinery Co., Los Angeles. 

H. E. Kay, The Teachout Cc., Cleveland. 

H. J. Miller, San Juan Fishing & Packing Co., Seattle. 

8S. Graham Nelson, Wolf & Co., Chicago. 

Thomas W. Peck, Kalamazoo Vegetable Co., Kalamazoo. 

Paul A. Pflueger, Max I. Koshland & Co., San Francisco. 

Andrew B. Trudgian, S. D. Liedesdorf & Co., New York. 

F. S. Walden, Strevell-Paterson Hardware Co., Salt Lake City. 


——_g————_ - 


Conference on Industry and National Defense Held in 
New York Under Auspices of Tax Foundation, 
Inc.—Views on Pending Tax Profits and Plant 
Amortization Legislation 

Brief reference was made in our issue of a week ago 

(page 1076) to the conference on industry and National 

defense held in New York City or Aug. 15 under the auspices 

of the Tax Foundation, Inc. At the conference more than 

200 businessmen from all parts of the country heard econo- 

mists, tax and fiscal experts and industrial leaders clarify 

industry’s position in regard to the pending excess profits 
and plant amortization legislation. Advices to this effect 
received from Lewis H. Brown, chairman of the Foundation, 
and President of the Johns-Manville Corp. also indicate that 
the morning session of the conference was devoted primarily 
to tax problems, while the principal subject considered at 
the afternoon session was the recovery of costs. 

Mr. Brown also says: 


In the open discussion which followed the speeches and which required a 
large part of the afternoon session, it developed that it was the sense of the 
meeting that certain special points should represent the views of the tax- 
payers and industry in connection with the board problem. There were: 

1. That adequate public hearings before the Senate Finance Committee 
were necessary since few people were familiar with the bill. This is especi- 
ally important since the text of the bill was not available when hearings 
were held before the Ways and Means Committee. It was through that 
businessmen should write the Senate Finance Committee and ask for a 
hearing. 

2. That the amortization provisions should be separated from the exces*® 
profits provisions and that these two items should be embodied in separate 
bills, with correlative repeal of the Vinson-Trammell Act. 

3. That the right to file consolidated returns should be restored. 

4. That adequate provision should be made in the administration of the 
law for special relief in exceptional and non-uniform cases. 

5. That insufficient time was being allowed for the drafting of a proper 
excess profits tax bill which would remove inequities of administration. The 
separation of the amortization provisions would clear the immediate log 
jam in the National Defense Program and allow necessary time to study 
the question and prepare an adequate bill. 

Those who attended arrived at the conclusion that it was vitally neces- 
sary for businessmen to make their views known to their members of 
Congress if they wished these points to be included in the pending legislation. 


The subjects discussed at the conference and the speakers 


were: 
1. Clarifying the National Defense Problem (Lewis H. Brown). 
. Review of Washington Developments (Ellsworth C. Alvord). 
Emergency Taxation and the National Economy (Alfred G. Buehler). 
. Appropriate Yardsticks for Determining Normal Profits (F. P. 
Byerly). 
. Administrative Problems of an Excess Profits Tax (Robert N. Miller). 
. Industry's Responsibility and the National Defense Program (Philip 
D. Reed). 
Recovery of Costs— 
a. Principles and Methods (L. C. Weiss). 
b. Administrative Problems Under Prior Laws and New Proposals 
(L. H. Parker). 
8. Discussion 


The discussion leaders were Henry Fernald, George 
Houston, P. W. Haberman, and E. V. O’Daniel. 

From the summary of the proceedings we quote in part: 

At both sessions of the conference speakers and discussion leaders stressed 
the challenge presented by the national defense program. It is highly 
desirable that the requirements of the Government should be fulfilled within 
the framework of the enterprise system. Unless the issues that develop 
and that must be solved by business and Government acting jointly are 
faced squarely, there will be danger of substitution of governmental fiat for 
the forces of private industry. It was stressed by one speaker that the 
objective should be to have our industrial machine in as good a shape at 
the end of the emergency as at the beginning. 
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The profit incentive which serves as a motivating factor for the enterprise 
system should not be destroyed. In the last analysis, industry must 
provide the expanding national income out of which the huge defense bill 
must be paid. The co-ordination and integration of all fiscal programs— 
Federal, State and local—is a necessary step in the attainment of the national 
defense objectives. Both financing and production must be approached in 
a cooperative spirit. 

The view was expressed that the national defense program affords an 
opportunity for industry to demonstrate the national worth of the private 
enterprise system. In the face of the trend towards totalitarianism now in 
evidence throughout the world, this opportunity should be availed of to 
the fullest degree. With the cooperation of Government, industry may be 
expected to turn in an excellent performance. 

The discussion of the excess profits tax and amortization measures that 
will soon be introduced in the Congress brought out an almost complete 
unanimity of opinion to the effect that the two items—excess profits taxes 
and amortization—should be taken up in separate bills. The view was 
expressed that inadequate time was being given to the drafting of the tax 
bill and that the time made available for public hearings was inadequate, 
particularly if the Senate Finance Committee does not hold separate hear- 
ings. It was believed by some of the experts in attendance that it would 
take from two to three months to draft an excess profits tax bill that would 
be generally approved as equitable. The amortization provisions, on the 
other hand, should be settled now, in order that the conditions governing 
the recovery of costs of new plants might be definitely established in advance. 

It was emphasized that the amortization problem differs in important 
respects from that of excess profits taxation. The amortization provisions 
would apply only to those companies which will expand their facilities in 
order to complete defense contracts, and perhaps also to some sub-contractors 
and suppliers of materials. The excess profits tax measure, however, would 
affect all business irrespective of defense contracts. It was felt to be both 
practicable and fair that the amortization question should be decided 
immediately in order to expedite the defense program. The requirement that 
the excess profits tax be highly equitable, however, more than offsets what- 
ever apparent advantages might seem to follow immediate enactment of 
ataxlaw. ... 

With reference to excess profits taxation, it was emphasized that business- 
men now, as in the World War period, have no desire to profiteer at the 
expense of the Nation. In the words of one speaker: ‘‘All that business 
seeks in the way of compensation is the minimum of return which will 
produce the maximum effective functioning of the enterprise system.” 
Industry accepts the necessity of an excess profits tax, even though it acts 
as a deterrent to full business recovery. This acceptance, however, is 
predicated upon a careful and deliberate drafting of the tax provisions. A 
hastily drafted law may destroy the profit incentive and with it the effi- 
ciency of the enterprise system. 

In the discussion of appropriate yardsticks for determining normal profits 
and administrative problems of an excess profits tax, attention was directed 
towards those aspects which determine whether the operation of an act is 
satisfactory from the standpoint of both Government and industry. . . 

One of the subjects that received a great deal of attention throughout the 
day was the necessity of consolidated returns. The necessity of consolidated 
returns had been recognized by the administrators of the Revenue Act of 
1917, even though no such provision had been contained in the law. The 
current proposal is defective in that no mention is made of the necessity of 
consolidated returns. Unless consolidated returns are required or are 
permissible, there will be duplications of invested capital, taxation of net 
profits at a rate of 100% or more may be possible in some cases, and the 
end result may be a reorganization of corporate structures. 

Other difficulties of the current proposal were examined. One is the 
lack of provision for the earnings of predecessor companies. . . . 

The difficulties in drafting an excess profits law are further accentuated 
by the difficulties attending the administration of the Act. In the considera- 
tion of the administrative difficulties of an excess profits tax, emphasis was 
placed on two important elements. They are the effect of any high-rate 
tax law and the need for special relief provisions. ; 

The impossiblity of drafting an ideal law to cover all cases and all abnor- 
malities makes it imperative that sufficient discretionary authority be 
vested in the administrators to dispose of cases by negotiation with tax- 
payers. .. . 

In general, it was felt that careful deliberation is a prerequisite to the 
enactment of an excess-profits tax. Public hearings and more adequate 
time are needed in order to eliminate the inequities of administration. The 
restoration of the right to file consolidated returns and the inclusion of 
adequate provision for special relief were considered essential parts of an 
equitable tax law. Regardless of the legislation that is adopted, the prime 
consideration should be the attainment of the national defense objectives. 
Success depends upon the maintenance of the profit incentive as the motivat- 
ing force. If the amortization question, the problems that are inherent in 
an excess profits tax, and other problems can be solved in a cooperative 
spirit by business and Government, and the green light is given toindustry, 
the success of the defense program is insured. 


— oe 


Smith Amendments to National Labor Relations Act 
Opposed by Economists and Political Scientists — 
Viewed as Dangerous in Time of National Defense 

Contending that the Smith Amendments to the National 
Labor Relations Act are particularly dangerous in a time of 
national defense, and holding that the bill now pending before 
the Senate is intended to emasculate the Act, 709 economists 
and political scientists on Aug. 29 released a letter addressed 
to Senator Elbert D. Thomas, Chairman of the Committee 
on Education and Labor. 

“In the form in which the Smith amendments passed the 
House,” the economists hold, “‘the subtle phrasings of cor- 
poration lawyers have been substituted for more forthright 
attempts to void the main provisions of the Act. The ad- 
ministration of the Act is to be divided. The Board is to 
exercise limited judicial functions, and a new Administrator, 
to be appointed by the President to serve without term of 
office, is to be created to act as sole complainant and prose- 
ecutor. If this Administrator, yielding to existing pressures, 
feels indisposed to enforce the law, recalcitrant employers 
will need to worry little concerning prosecution for unfair 
labor practices.” In voicing their objections the economists 
further stated: 

Another provision rendering the Act ineffective is that compelling the 
Board to take a separate ballot of each ‘‘craft"’ (whatever that may be), 
before designating an appropriate bargaining unit. If through this method 
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the growth of industrial unions can be checked and election machinery 

snarled, collective bargaining may easily be rendered ineffective in basic 

industry. 

The Smith Amendments, moreover, would fasten upon the Act the old 
common law, jury-trial rules of evidence, would empower Circuit Courts 
further to review the Board's findings of fact regarding unfair labor practices, 
and would even provide court review of elections held by the Board. Thus 
cases would be dragged out interminably. At the same time, workers 
would have a new time-limit of six months set against them for filing com- 
plaints, and would have awards for back pay limited to a maximum of one 
year. 

Added together, the divided responsibility, the added court interferences 
and delays and the other obstacles to effective operation, serve not as im 
provements to the present Act, but as a method of rendering it unworkable. 

In criticizing these amendments, we do not contend that the present 
statute is perfect in every detail or that the Board and its subordinate 
agencies have always been infallibly circumspect in its administration. 
We do contend that the Board has an admirable record, as shown by the 
excellent standing of its cases before the Supreme Court, that the positive 
accomplishments of the law are very great, and that the proposed amend- 
ments are destructive. If adopted, we believe that they would serve to dis- 
rupt sound industrial relations for years to come. 

Among those signing the letter addressed to Senator 
Thomas are professors in various American universities and 
colleges, including Columbia, Dartmouth, Hunter, Swarth- 
more, New York University, Amherst, Wells, Cornell, 
Vassar, etc. 

—_—_—_<——_—_—_ 

National Security Trades Association Concludes Three- 
Day Convention in Detroit—Organization Pre- 
pared to Serve Government in Emergency, Says 
President Jones—-Comments of J. W. Kress on 
Municipal Investments—-Other Addresses—T. A. 
Akin Elected New President 

Diseussion of opportunities for the 2,200 members of the 
National Security Traders Association to gear their efforts 
in with the national defense program and changing economic 
trends, held the forefront of the Aug. 27 Annual Convention 
of the Association at the Hotel Statler in Detroit. With 
President Edward D. Jones of St. Louis in the chair, recent 
Federal legislation was discussed from the viewpoint of the 
security trader, with particular reference to the part the 
over-the-counter securities market can play in the national 
rearmanent program. Active in the discussion was Frank 
P. Meyer, Vice-President of the First of Michigan Corp., 
Willis M. Summers of Hoit, Rose & Troster, New York, 
Chester E. DeWillers, Charles King & Co., New York. 

Action to liberalize trading in high elass bank, insurance 
and similar stocks was urged by Willis M. Summers, Chair- 
man of the Association’s Legislative Committee at the 
National Committeeman’s session on Aug. 27. Pointing 


out how present Federal legislation prohibits the extension 


of credit, or margin sales, in transactions involving stocks 
of banks and insurance companies with long records of satis. 
factory earnings and management, Mr. Summers recom- 
mended that the Association go on record and ask national 
legislators to so amend the Securities Act of 1934 as to extend 
to high class stocks of strong companies, under adequate 
regulations, the same privileges in over-the-counter trading 
as now are enjoyed by those stocks listed on accredited ex- 
changes, namely the privilege of purchase on credit, or 
margin. Mr. Summers added: 

It appears inequitable that credit can be extended by brokers and dealers 
on a security due to the fact that it is listed on a registered exchange whereas 
securities of banks, insurance companies and industrial companies with long 
dividend records and good marketability do not enjoy this privilege. 

Citing his own institution’s favorable experience through 
investment in municipal bonds, John W. Kress, Assistant 
Vice President of the Howard Savings Institution, Newark, 
N. J., on Aug. 26 told the 400 delegates to the Convention 
that the determined efforts put forward to put the finances 
of New Jersey municipal bodies in order had brought rich 
rewards, which without doubt have been duplicated in other 
States. Mr. Kress continued: 

An aroused public opinion can make for efficiency in government and 
proper management by public officials. Properly administered taxpayers’ 
money can be used wisely so as to render the best service to the com- 
munity. 

If the taxes are insufficient to carry the cost of government, these public 
officials have the power to increase tax, cost and those additional taxes 
constitute a first lien on the taxpayers property. 

If government securities are considered the safest type of investment, 
because they represent an obligation of all the people and the nation’s 
resources, is there any reason why the same cannot be said for municipals 
so long as proper judgment is used at the time of their purchase, and proper 
attention given afterwards. 

Emphasizing the part that the National Security Traders 
Association plays in the municipal field, Edward D. Jones, 
of St. Louis, President of the Association told the delegates 
at the morning session on Aug. 26 that, “the financing of 
municipalities, governments, corporations, public utilities 
and railroads will have to be accomplished in the old fashioned 
way, and there are but two avenues of approach to this 
problem. Thefirst is taxation. The second is that of selling 
securities.’”’” Mr. Jones pointed out that the Association is an 
organization of 2,500 members that covers practically every 
security market in the United States. Continuing he said 
“‘we stand ready and are prepared to offer our services to 
the Government in an emergency. Our members and our 
22 affiliates are ready to carry out a financial program with 
speed and dispatch.” 

Emphasizing that American National defense must begin 
in the hearts of the American people, R. E. Carpenter, 
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Executive Vice-President, of the Spicer Mfg. Corp., Toledo’ 
told the delegates on Aug. 28, that our present national 
defense is a defense of our traditional homeland, and that 
we will achieve adequate national defense only to the degree 
that appropriations are converted into materials. 

Mr. Carpenter said: 

Pp We must face the fact that we are calling on industry for a stupendous 
task. It is for Congress to define the area which the United States must 
protect in order to defend its national interests. It is for the military 
authorities to determine the strategies, the man power, the land, sea and 
air bases, the equipment desired.”’ 

Mr. Carpenter then pointed out that as American manu- 
facturers have excelled the world in mass production for 
peace, they also can surpass the world in its use for defense. 
He asserted that there has been an undermining of our 
system of individual business enterprise and initiative by the 
introduction of new economic philosophies and experiments 

-the substitution of the doctrine of tax and spend for that of 
encouragement of investment in, and expansion of, job- 
giving enterprise. He commented: 

The 40-hour law, contrary to the intentions of its sponsors, means now in 
effect a five-day week, and limits our capacity to work. It was originally 
intended to proportionately decrease unemployment where constant pro- 
duction required corresponding working hours and so an automatic in- 
crease in employment. Nevertheless, the total number of unemployed 
and partially employed do not make up the needed labor reserve, nor are 
they readily employable in these new jobs, as was first thought. 

We must face the fact that if we are to continue to enjoy the highest 
standard of living and the greatest individuai freedom ever enjoyed by any 
people under any form of government, we must all of us be prepared to 
make sacrifices. Defense appropriations will cost staggering sums of 
money. They will demand the utmost thirft on the part of individuals, 
and necessitate strict economy on the part of the government in the ex- 
penditures for purposes other than national defense. We must rearm 
ourselves, spirtually and mentally. 

Also a feature of the closing session on Aug. 28 the three- 
day convention was an address by Henry T. Bodman, Jr., 
Assistant Vice-President of the National Bank of Detroit. 
Mr. Bodman speaking on the subject, ‘‘Why the Increasing 
Popularity of Common Stock Investments for Trust Funds,” 
cited certain studies that have been made of the investments 
of universities, foundation and charitable institutions to 
show the increasing investment of such funds in common 
stocks. 

At the final morning session on Aug. 28, Thomas A. Akin, 
of Akin-Lambert & Co., Los Angeles was elected President 
of the Association for the coming year, succeeding, Mr. 
Jones. Other officers elected were: First Vice-President, 
Edward, E. Parsons, Jr., of William J. Mericka & Co., Ine., 
Cleveland; Second Vice-President, Chester E. DeWillers, 
of Charles King & Co., New York; Secretary Edward H. 
Welch, of MeGuire, Welch & Co., Chicago; and Treasurer 
R. Jeremy Glas, of Hyams, Glas & Carothers, New Orleans. 

The National Committee of the National Security Traders 
Association on Aug. 28 adopted a resolution favoring ex- 
tension of collateral privileges to securities traded over-the- 
counter as being in the public interest. A committee is to 
he appointed to endeavor to bring about such amendments 
to the securities Act of 1933 and the Securities and Exchange 
Act of 1934 as are necessary to effect such liberalization of 
collateral privileges. The committee will, it is believed, 
endeavor to enlist the support and assistance of the Invest- 
ment Bankers Association and the National Association of 
Security Dealers to urge upon Congress the advisability of 
according to high grade over-the-counter securities the same 
collateral privileges as are accorded to securities listed on 
registered stock exchanges. 

New Orleans today was selected as the Convention city 
for the 1941 Convention of the National Security Traders 
Association, at the closing session of the Detroit meeting. 


a 


E. A. Pierce Addresses Rotary Club of Chicago on 
‘“‘American People’s Stake in Securities Market’’ 

E. A. Pierce, partner of Merrill Lynch, E. A. Pierce & 
Cassatt, largest investment and brokeragé organization of 
its kind, in addressing members of the Rotary Club of 
Chieago on Aug. 27 on “The American People’s Stake in the 
Securities Market,”’ declared that those in the securities field 
“have a genuine responsibility to the third of our people 
who have been getting the hardest knocks.’’ ‘‘We should,” 
he said, “be honest enough to admit that whatever we can 
do to improve the status of this segment of our population 
will be frankly good business.” 

Mr. Pierce went on to say that “it is this third of our 
people who constitute the greatest potential market for the 
nation’s mass consumption goods. Whatever improves their 
ability to consume, and thus their standard of living, also 
improves the market for the goods that business produces and 
distributes and thereby the value of the securities invested 
in such enterprise.”’ 

Discussing the New York Stock Exchange, Mr. Pierce 
continued: 

It is a deplorable but undeniable fact that it is the least understood and 
most ill-ju institution among the organizations of national importance 
in this country; it is a pitifully ironical fact that fundamentally the feature 
for which it generally is blamed doesn't exist, and that the feature for which 
it should be criticized does exist. Members have not generally recognized 
that the Exchange, in a sense, was public utility which, in the long run, 
could prosper only as it stood responsive to the public's needs and reactions. 
Only recently, in fact, has the Exchange demonstrated any recognition of 
the need of selling itself to the public. 
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He declared that in recent years, however, a profound 
sheng bes come over the Exchange officials and members. 
S ng along the times of a recent address in Detroit 
*. Pierce enumerated three things that have contributed 
to it. 

First, there has been a growing realization, he said, on the part of business 
and Government that they must compose their differences on the basis o¢ 
less mutual distrust and more team-work in the direction of recovery, 
“‘We've got to get the knocks out of the economic machine. We haven't 
yet fully grasped the import of what is going on but an increasing number 
are coming to see that it is in the enlightened self-interest of every one of us 
business men to take the public more into our confidence.” 

Second contributing factor has been the ‘‘exposure of the imported poli- 
tical termites that were gnawing away at our foundations, and the realiza- 
tion that some of our people are being ‘used’ ”’. 
@ The third factor is one that has always been present, he said, but has 


been a long time forgotten. It is the fact that at least two-thirds of our 
people have continued to enjoy, even during the depression, the highest 
standard of living the world has ever known. Added to this, Mr. Pierce 


said, is the fact that ‘‘at least two out of every three have an actual stake, 
direct or indirect, in our system and the other third have a chance to get 
one.”’ Half of this two-thirds, he added, have a direct stake in the securi- 
ties markets. Between 6 and 10 million Americans own bonds and between 
9 and 11 million own stocks. 

Discussing national securities legislation, Mr. Pierce said that ‘‘the pro- 
visions of the Act and regulations of the Securities and Exchange Commis- 
sion have definitely som nibuted Co the protection of the customer's Thterest 
Pool operations have been outlawed. Professional and manipulative prac- 
tises employed to induce the public to buy at artificially high prices bY 
making stocks active have been eliminated.’’ 


The earlier address of Mr. Pierce was referred to in our 
Aug. 10 issue, page 784. 
a 


New York State Federation of Labor Demands ‘Pre- 
vailing Wages’’ on Defense Projects—Convention 
Endorses Third Term for President Roosevelt— 
William Green Offers to Discuss Peace with CIO 


The New York State Federation of Labor, at its annual 
convention in Niagara Falls on Aug. 22, followed a unani- 
mous indorsement of the candidacy of President Roosevelt 
for a third term by adoption of a resolution urging the pay- 
ment of “prevailing wages” in national defense projects. 
The resolution directed the Executive Committee to) press 
for passage of a Federal law yn ee J all contracts of ap- 
propriations to contain clauses stipulating that prevailing 
wages and hours be maintained. Many of the delegates 
who expressed opposition to the other resolution, endorsing 
President Roosevelt’s candidacy, remained silent when the 
voice vote was conducted. Proceedings at the final session 
on Aug. 22 were described in part as follows in United Press 
advices of that date from Niagara Falls: 


The convention also adopted resolutions advocating extension of the 
five-day 30-hour week in industry, demanding payment of wages in cash 
rather than by check and seeking increases in benefits to widows and de- 
pendents under the workmen’s compensation law. 

A resolution calling for revision of the State Unemployment Insurance 
plan to increase benefits and shorten the waiting period was referred to the 
Executive Committee. ah 

The State Federation also approved the stand of its parent body, the 
American Federation of Labor, against the Burke-Wadsworth Compulsory 
Military Training bill. William Green, President told the convention the 
A. F. of L. favored an amendment giving the principle of voluntary en- 
listments a longer chance. 


William Green, President of the American Federation of 
Labor, addressing the convention on Aug. 20, said that the 
Federation is ready “‘to meet any time and any place” a 
committee for the Congress of Industrial Organizations will 
meet. Associated Press advices of Aug. 20 from Niagara 
Falls quoted Mr. Green as follows: 


“Not only do we stand at the front door with an open hand waiting,” 
Mr. Green asserted, ‘“‘but in addition, we have pleaded for a conference 
with the other group. 

“‘We have appointed our committee, but the leader of the other group 
says ‘no.’ These are the incontrovertible facts.”’ 

Other speakers included Mayor Fiorello H. LaGuardia, New York: 
Thomas J. Lyons, New York, President of the State Federation: Lieut. 
Gov. Charles Poletti; Assembly Speaker, Oswald D. Heck, Schenectady; 
Assembly Majority Leader Irving M. Ives, Norwich, and Solicitor General 
Henry Epstein. 

Turning to the international situation Mr. Green was greeted by a storm 
of applause when he declared: 

“I favor officially all support and help we can give England short of war.” 

Pointing out that the Federation refuses to support the Burke-Wadsworth 
Compulsory Training bill, the A. F. of L. national President declared that 
all working men and women should be assured that the Army would not be 
used in a foreign war. 

There should be an absolute guarantee, he added, that any United States 
armed forces would be used for home defense. 

Mayor LaGuardia warned American labor that the Nation’s 
working men must face the national defense peril by moving for greater 
armaments, pointing out ‘‘we can’t become prepared overnight.’’ 


ae ee 








New York City Truck Drivers Strike Threatened as 
Peace Negotiations were Deadlocked 

Negotiations to avert a strike of 15,000 unionized truck 
drivers in New York City ended in a deadlock on Aug. 29, 
and both sides continued preparations for a strike. Techni- 
cally the strike is scheduled to start on Sunday, Sept. 1, 
but, because of the Labor Day holiday, its effects will not 
be felt until Tuesday, Sept. 3. Preparing for any contin- 
gency, the bureau of operations at Police Headquarters 
announced that it was drawing up “comprehensive plans” 
for policing districts,that might be effected by a trucking 
tie-up. 
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In reporting the strike, the New York ‘Herald-Tribune” 
of Aug. 29, stated: 

The union representatives, having met with the Merchant Truckmen’s 
Bureau, whose members operate primarily in New York City, will confer 
today with the Highway Transport Association. Members of the latter 
group operate over-the-road trucks on long hauls between cities. 

There are two principal issues in the controversy. The unions are demand- 
ing continuation of its present weekly wage scale coupled with a reduction 
in working hours from 44 to 40, which in effect raises the hourly scale. The 
employers are demanding the right to work men any eight consecutive hours 
without paying overtime rates. At present a man must be paid for a full 
day’s work at 5 p. m. and overtime must start at that time even though 
he began work only two hours earlier. 

Thomas Hickey, Secretary-Treasurer of Local 807, declared yesterday 
that the union would be forced to strike if the employers continued in their 
“arbitrary and uncompromising position.’ 

“The union truck drivers of New York City are determined to extend 
employment as much as possible, and they will not be intimidated by any 
carefully planned publicity campaign of the employing truckers,’’ he said, 


Lin 
ee 





New York Painters Union Strike in Wage Dispute, 
Halting Work in Three Boroughs 

Twelve thousand painters, members of District Council 
No. 9 of the Brotherhood of Painters, Decorators and 
Paperhangers, tied up all union painting jobs in Manhattan, 
The Bronx and Richmond on Aug. 26. The strike was called 
beeause of the inability of the union and the Association 
of Master Painters and Decorators to agree on the union’s 
demands for wage increases in a new contract. The union’s 
demands were for an increase in pay from $1.50 to $1.75 
an hour, a reduction in the work week from 35 to 30 hours, 
and 50% control over hiring. 

Among the major projects on which painting work was 
stopped was Parkchester, the Metropolitan Life Insurance 
Co. housing project in The Bronx, and on all _— schools. 
Work on the Vladeck Houses on the lower East Side was 
stopped for one day in a token strike, but was resumed on 
Aug. 28, because it has an agreement with the Federal 
Government that the provisions of the contract reached with 
private builders shall followed. ‘ 

Despite the efforts of Mayor F. H. La Guardia to prevent 
a tieup of painting work on the schools on the grounds that 
they were municipal projects, the union men stopped, 
since the painting is carried on through private contractors. 


aa 





New York Merchants Assn. Urges Mayor LaGuardia 
to Help Avert Threatened Trucking Strike in 
New York City 

In a letter sent on Aug. 29 to Mayor LaGuardia, The 
Merchants’ Association urged the Mayor to use his influence 
to avert the threatened trucking strike and to settle the con- 
troversy between the operators and thejr employees on a 
basis which will preserve New York’s position in competition 
with rival cities. In the letter The Association stated that 
the cost of trucking is an important item in almost all mer- 
chandise transactions in the City and that it had been reliably 
informed that trucking costs here are already so much higher 
than in other competing cities that they impose a considerable 
handicap upon New York business. The’ Association further 
stated that, while serious interruption to the movement of 
goods resulting from the threatened strike would practically 
strangle business activity, in the long run the increase in the 
cost of doing business, which would occur if any substantial 

art of the demands of the union were granted, would be no 
ess deadly to the business of the community. 

The letter which was signed by Jeremiah D. Maguire, 
its Vice-President, in the absence of John Lowry, President 
of The Association, read as follows: 

The Merchants’ Association of New York is deeply concerned over the 
threatened truckmen’s strike. 

The welfare of the community being dependent upon impartial and un- 
interrupted transportation service, all classes of people and merchandise 
should be served by transportation and trucking facilities without inter- 
ruption to su@h service through industrial warfare except as a last resort 
when all efforts of adjustment have failed and there is no impartial tribunal 
available to the parties presenting a grievance. Such is not the case at 
the moment. 

You have repeatedly expressed your desire to encourage the development 
of business and industry in this City as evidence recently by your establish- 
ment of the City Department of Commerce. We believe that your in- 
fluence to attain this objective can be exerted in no better way than in 
keeping down the costs of transportation through the Port of New York. 
The cost of trucking is an important item in almost all merchahdise trans- 
actions in this City. We are reliably informed that trucking costs in this 
City are already so much higher than in other competing cities than they 
impose a considerable handicap upon New York business. 

While the serious interruption to the movement of goods which would re- 
sult from the threatened strike would practically strangle business activity for 
the duration of the strike, in the long run the increase in the cost of doing 
business which would result from granting any substantial part of the de- 
mands made by the union would be no less deadly to the business of this 
community. 

In view of the existing international and national situation huge ex- 
penditures are unquestionably necessary for national defense. These ex- 
penditures must eventually be met by heavy additions to the already crush- 
ing tax burden. To meet these burdens will necessitate important sacrifices 
on the part of all. It seems to us indisputable that the demands of the 
truckmen’s union are in the present situation quite contrary to the public 
interest and that they, therefore, should be opposed by the full power 
and influence of every clear-thinking, patriotic business man and our public 
officials. 

We, therefore, urge you as the Chief Executive of the City to use your 
good offices, first, to avert the threatened strike, and second, to settle the 
controversy on a basis which will preserve New York's relative position in 
competition with rival cities. 
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President Roosevelt Refuses to State Position on Plant 
Seizure Amendment in Conscription Bill—Wendell 
L. Willkie had Asked for Views After Criticizing 
Proposal 

President Roosevelt declared yesterday (Aug. 30) that an 
attempt was being made to involve him in a political discus- 
sion over the provision in the conscription bill permitting 
the Government to take over certain plants needed for 
defense. At his press conference at Hyde Park (N. Y.), 
the President declined to state his position on the amendment 
as had been requested by Wendell L. Willkie, Republican 
Presidential candidate, on Aug. 29. Mr. Willkie again yes- 
terday called on Mr. Roosevelt to give his stand on the 
matter. Mr. Willkie called the measure a revolutionary 
threat to the American economic system. 

Concerning his views a Rushville, Ind., Aug. 29 dispatch 
of the United Press said: 

“The ‘conscription of wealth’ is a phrase without meaning,’’ Mr. Willkie 
said. “In the event of an emergency the industries and assets of this 
country are at the disposal of the people. Let us not create that emergency 
before it actually exists by setting up a potential dictatorship.” 

The amendment, he charged, would give President Roosevelt ‘‘absolute 
and arbitrary control of virtually the entire economc system"’ of the 
country. , 

Mr. Willkie said the amendment, adopted by the Senate yesterday 
before passing the Burke-Wadsworth military conscription bill, would 
“stop normal industrial expansion, increase the depths of the present de- 
pression and cause further unemployment.” 


— 


President Roosevelt and Wendell L. Willkie Disclose 
Labor Views—Set Forth in A. F. of L. Monthly 
Magazine 

The views of President Roosevelt and Wendell L. Willkie, 
Republican presidential nominee, on labor are set forth in 
the September issue of the “American Federationist,” 
monthly official organ of the American Federation of Labor. 
In response to'a request of William Green, President of 
the A. F. of L., Mr. Roosevelt outlined has labor policies 
in a letter to Mr. Green, while Mr. Willkie submitted a 
signed article. ‘The following concerning the subject is 
from a Washington dispatch of Aug. 24 to the New York 
“Herald Tribune” : 

President Roosevelt stoutly defends the record of the New Deal and 
says the future policy of the Administration will be to “hold steadfastly 
to every advance gained and not permit present safeguards to be whittled 
away by yielding to the specious arguments of those whose lip service 
to labor is loud and eloquent before election, but whose ears are deaf to 
all appeals to justice the rest of the time.” 

In his statement, Prusident Rooseveit declares that examination of the 
safeguards established by law since 1933 to protect the rights of American 
wage earners “‘will reveal that this Administration has been unremitting 
in its efforts to foster, promote and develop the interests of labor, to 
improve working conditions and to advance opportunities for profitable 
employment. . 

“This Administration is willing to be judged—as to future policy—by 
past performance,’’ he continues. The achievements of the Administration 
since 1933 shall be witness to its good faith in the future.” 

Mr. Willkie, on the other hand, deciares that a new attitude in Wash- 
ington toward labor is necessary, urges “‘some changes” in the Wagner Act, 
and pledges his aid to “‘the principle of free unions.”” He says that more 
jobs “must”? be made. 

Every person owes a debt to organized labor, Mr. Willkie says. He 
declares that organized labor has been a principal factor in bringing about 
improved working conditions, higher wages and shorter hours for all. 


Mr. Willkie adds that he advocates a ‘“‘continued rise in American 
wage levels.” 
Indorsing collective bargaining, Mr. Willkie continues: ‘I sympathize 


with the criticism advanced by the American Federation of Labor against 

the National Labor Relations Board and with the Federation’s emphasis 

upon the necessity for better administration of the Labor Act. 
“To achieve the desired end some changes in the Wagner Act are neces- 
sary, but I believe that the more important need is a new attitude in 

Washington. If the New Deal is continued, I believe it will be only a 

matter of time before the American labor movement becomes completely 

dcminated by government, and that in place of the old, discredited com- 
pany union we shall have government unions as in Nazi Germany. For 
my part I pledge myself to help the principle of free unions.” 

Address of Henry A. Wallace Accepting Democratic 
Vice-Presidential Nomination—Declares Adolf Hit- 
ler “Implacable Enemy of all Democracy” and 
Refers to President Roosevelt’s Efforts Toward 
Peace and Preparedness—Terms Republicans as 
Party of Appeasement 


Speaking in his home city, Des Moines, Iowa, on Aug. 29, 
Henry A. Wallace accepted the Democratic Vice-Presidential 
nomination in an address under the title of ‘The New Fight 
for Freedom.”’ In the beginning of his remarks he contrasted 
the beliefs of President Roosevelt and Adolf Hitler, as to 
which, among other things he said: ‘‘Adolf Hitler believed in 
dominating both individuals and nations by force. President 
Roosevelt believed in the good neighbor policy, among in- 
dividuals and among nations.’”” Mr. Wallace also said in 
part: 

Adolf Hitler was the implacable enemy of all democracy. Franklin 
Roosevelt was its eager servant and faithful defender before the whole 
Wee. « s « 

President Roosevelt has striven with greater vigor than any other Pres- 
ident to build international goodwill, international trade and a higher stand- 
ard of living. In these efforts Adolf Hitler was stumbling block No. 1. 

President Roosevelt's task was rendered difficult enough by the oppo- 
sition of Adolf Hitler abroad. But his handicaps were multiplied by a 
continuous and bitter partisan opposition at home. 

The dominant leadership of this Republican opposition has never under- 
stood, and has apparently been unwilling to find out, what the rise of 
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Adolf Hitler meant to farmers, workers and business men in the United 
States. 

This blind leadership believed that the United States could be prosperous, 
no matter what happened to Europe, no matter what happened to Asia, 
no matter what might be our relationship with Latin America. When 
President Roosevelt tried to adjust the internal affairs of the United States 
to a sick world they fought him at home as Adolf Hitler fought him abroad. 

Some of the bitter attacks on President Roosevelt's program were directly 
inspired by agents of Adolf Hitler in this country. Others were merely 
blindly partisan. But, whatever the motive, the effect was the same— 
these attacks on President Roosevelt and his program played into the hands 
of Adolf Hitler. Every evidence of opposition to President Rooosevelt within 
th- United States has been reason for rejoicing in Berlin. . . 

I do not wish to imply that the Republican leaders are willfully or con- 
sciously giving aid and comfort to Adolf Hitler. But I do want to emphasize 
that replacement of President Roosevelt, even if it were by the most pa- 
triotic leadership that could be found, would cause Adolf Hitler to rejoice. 
I do not believe the American people will turn their backs on the man that 
Adolf Hitler wants to see defeated. 


Speaking with reference to the Administration’s defense 
program, Mr. Wallace said in part: 

Now we have launched on a great national effort to build up our defenses 
against the threat from abroad. Under the leadership of President Roose- 
velt this effort was begun several years ago. We now have nearly twice as 
many airplanes as in 1933 and double the tonnage of fighting ships afloat 
or under construction. We have more than doubled our Army. This is a 
splendid start, but it is only a start. It will be pushed until America is 
fully prepared to defend herself against any emergency. 

Like the measures of economic adjustments, defense preparation also 
met with short-sighted obstructionist tactics. Why build so many air- 
plames? .« « 

The total defense of modern war requires thousands of officers and men 
skilled in the mechanics of the gas engine, the airplane and the tank. We 
must not only construct a giant air force but know how to operate and 
service it. We must protect the Panama Canal. We must enforce the 
Monroe Doctrine with an increased Navy, with air bases and through 
cooperation with Canada and the rest of the Americas. By preparing com- 
pletely now, we shall have the best chance of keeping uot of war. 


In part Mr. Wallace also had the following to say: 


Here in this country we are developing preparedness on all fronts. 

On the agricultural front we have stored in the ever normal granary 
tremendous reserve supplies, while at the same time by commodity loans 
we have protected farm prices and the purchasing power of farmers for 
city products. We have increased our soil fertility. In every county 
and every township there are farmer committees which are preapred to 
meet any defense need involving agriculture. . . . 


Human Values Are Stressed 


On the social security preparedness front, the Administration has started 
the job of taking care of our aged and unemployed. Continually we have 
put human values first. We believe that no one who is willing to work 
should be allowed to starve. We have improved the health of millions 
by means of food stamp and school lunch programs. 

We have stood at all times for national unity. To aid in our national 
defense we have called in the best men regardless of party. In terms of 
action, the National Defense Commission represents splendid cooperation 
between agriculture, labor, industry, and government. 

We are obtaining national unity on the fifth column front by enlisting 
in a common-sense way the cooperation of local and State authorities. We 
are determined to break up the gigantic international conspiracy through 
which the Nazis are trying to subjugate our country. . . . 

Between now and Nov. I propose to do everything I can to arouse the 
American people to the need for peace through preparedness, to the im- 
portance of the solidarity of the Americas, and to the duty of business men, 
workers, and farmers to cooperate together for full employment and for 
the national defense. 

For I sincerely believe that the Democratic Party under President 
Roosevelt will best give us a higher standard of living, unity within our 
country, safety from external aggression and freedom on this hemisphere 
for ourselves and our children. 


The nomination of Mr. Wallace as Vice-President to serve 
on the Democratic ticket with President Roosevelt was 
noted in our July 20 issue, page 337. President Roosevelt’s 
speech of acceptance was given on page 336 of that issue. 
Mr. Wallace was formally notified of his nomination this 
week at Des Moines by Representative Marvin Jones, 
Chairman of the House Agriculture Committee. 


——<———— 


Speech of Senator Charles L. McNary Accepting Re- 
publican Vice-Presidential Nomination—Opposes 
New Deal’s Capacity to Govern as Well as its Trade 
Treaties—-Favors Federal Hydro-Electric Projects 


In a speech at Salem, Ore. on Aug. 27, Senator Charles L. 
MeNary of Oregon, formally ecoeptng the Republican 
nomination for Vice-President said that “in this campai 
I shall not seek to indict the New Deal motives. I shall, 
with all the force at my command, attack the New Deal’s 
capacity to govern and the political and economic heresies 
which have deflected us from our course.” In his declara- 
tions anent the New Deal, the Senator stated in part: 

We may forgive the New Deal's incompetence in dealing with economic 
farces; its inability—or unwillingness—to further the employment of idle 
capital and idle hands. We might overlook the confusion in theory and 
practice that have curbed initiative, stalled the engines of production and 
multiplied debt. We are still a rich country. 

What we cannot forgive is that the New Deal, finding itself unable to 
restore national vitality, fashioned its plan upon the thesis that America is 
finished, that our economy is inevitably contracting; that opportunity has 
been extinguished and that, hereafter, we must look increasingly to the 
government for jobs, for security and for the oversight of our private lives. 


Approximately 15,000 persons heard Senator MeNary 


indorse the Republican platform, pledge his loyalty to 
Wendell L. Willkie, the Presidential candidate, and voice 
opposition to the Administration’s reciprocal trade treaty 
program. The Senator urged the establishment of a two- 
price system for farm products “enabling us to ex 
out injuring the domestic price level,’”’ and he sai 


rt with- 
that the 
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New Deal had lowered tariff barriers “so that foreign crops 
underseil our own in our markets.”” He endorsed continued 
Federal development of hydroelectric projects. As to the 
Republican farm program and trade treaties, we quote the 
following from Mr. McNary’s address: 


For the moment, let me say that the Republican platform recommends 
a hopeful and affirmative farm program. It endorses the principle of 
Parity. It advocates—and this is a departure—incentive payments to 
farmers willing to experiment with tillage of crops we now import. We 
stand pledged to continue soil-conservation payments, commodity - surplus 
loans; to encourage acquisition of farms by tenants and for research aimed 
at developing industrial uses for products of the soil. We favor continuing 
the food-stamp program, which serves the double purpose of assisting the 
needy and helping the farmer by reducing surplus crops. 

The platform offers no magic formula. The problem is far too complex 
for any all-embracing cure. It does constitute a promise that the Re- 
publican party genuinely seeks solutions. 

A substantial solution of the farm problem may be resolved into a question 
of markets. Any rational plan must assign the American market to the 
American farmer. Beside being far and away the greatest market, it is 
the only one we may hope to control. The farmer is, at least, entitled to 
that and no Treasury benefits can compensate him for its loss. 

Yet the New Deal, which, in seven years, has failed to map out a long- 
range plan for reconstituting the agricultural empire, piles confusion upon 
confusion by following two contradictory policies at once. With one hand, 
the New Deal pays farmers not to sow and reap; with the other, it lowers 
tariff barriers so that foreign crops undersell our own in our market. 

Secretary Wallace, a highminded and sympathetic Secretary of Agri- 
culture, may not be blamed for this second policy. Amy Secretary of 
Agriculture would be hampered by the reciprocal trade system, which, in the 
last two years, has admitted competitive farm products to the value of 
$537,000,000 a year. That sum, it is interesting to note, approximates 
what the government has paid farmers to reduce acreage and production. 
Experts estimate that the 35 million acres withdrawn through government 
payments from production correspond closely to the acreage displaced by 
competitive imports. 

I have always opposed reciprocal trade treaties, as formulated by the 
New Deal. When I spoke against their renewal last Spring in the Senate 
I charged that the treaties had failed to ‘dissipate, alleviate or liquidate 
the uneconomic conditions’’ affecting agriculture. I hold to that opinion 
still. Moreover, as the war spreads the areas of closed trade I gravely fear 
that the effects on agriculture may grow worse and we have no assurance 
that peace will restore foreign markets for our surpluses. 

After seven years we need a realistic reappraisal of the whole problem 
and, whichever party assumes the responsibility next January, we should 
demand and have the formulation of a long-range policy looking to the 
restoration of our agriculture empire. The farmers do not wish to rely 
perpetually on subsidies which stop short of economic justice. They wish 
to re-enter the economy as independent producers. They are entitled to 
the fulfillment of that wish. 

For years I have advocated a two-price system; a system enabling us to 
export without injuring the domestic price level. The McNary-Haugen 
Act, which looked to that end, was twice vetoed by a President. Although 
conditions have altered radically since the bill was last rejected, I maintain 
with undiminished faith that some such formula must still be sought. 


Declaring that “power is the prime requisite of modern 
industrial existence,’’ Senator McNary said in part: 


A measure of America’s industrial magnitude may be found in the fact 
that one-half the installed horsepower in the world is developed within our 
borders. Steam power made England the industrial colossus of the nine- 
teenth century; steam plus electrical power has made the United States the 
industrial giant of the twentieth. 

Yet America’s water power resources are still largely undeveloped. In 
the mountainous parts of the Pacific West, where strong rivers run un- 
impeded to the sea, a major portion of the country’s potential hydroelectric 
power still waits to be harnessed. Fortunately the principle on which 
this power may be made available has long been recognized. ‘The Federal 
Government accepts the obligation to control floods and assure navigation. 
Out of these services flows the by-product of power. 

Unfalteringly, the Congress has granted to the public preferential rights 
to power generated from navigable streams. Such power should be a 
common heritage. The government, having made this power available, 
should have an indisputable right to control its utilization and distribution. 
Maximum benefits for domestic consumers, farmers and small users of 
power should be the yardstick by which we measure the usefulness and 
serviceability of every Federal development. 


In connection with foreign policy, Mr. MeNary expressed 
his opposition to involvement in “foreign military adventure,” 
but addred that he was also opposed to “a Pa of appease- 
ment.”’ Discussing foreign affairs, he said in part: 


In indorsing a National forestry program the Senator said: 


The resources we have been considering bear pertinently on a subject 
uppermost in our minds as we look across the Atlantic. I refer to pre- 
pardness for defense. The last war disclosed deficits in power and farm 
and forest products. A shortage of power in certain Eastern industrial 
districts deprived domestic consumers of service. Food deficiencies caused 
meatless, wheatless days and the plowing up of the short grass prairies in 
what is now the Dust Bowl. 

In common with what I believe to be the overwhelming majority of my 
countrymen, I oppose involvement in foreign military adventures. America 
as always, prefers peace. But America does not prefer the peace of ap- 
peasement, not the surrender of our national dignity, our independence of 
action, our political freedom or the civilized values that we cherish. 

The existence of aggressive despots in Europe is not new to our experience. 
We administered a lesson to George III. Napoleon inconvenienced our 
commerce. Monroe and John Quincy Adams effectually warned the Holy 
Alliance to keep its arbitrary hands off this hemisphere. We helped bring 
Maximilian’s imperial adventure in Mexico to an inglorious end. 

Nor have we failed to exercise our guardianship over countries within 
the scope of the Monroe Doctrine. Unless I mistake our temper, we are 
no less firm and positive today. Weare not a docile people and we propose 
to work out our destiny on our terms. In the present world situation, we 
still have a choice. We shall be strong, in which case we shall deter our 
enemies at home and abroad; or we may remain weak and thus invite their 
aggression. For my part, I prefer the part of strength. That has been 
the American choice. 

Happily a substantial portion of our forest lands are being managed and 
utilized in ways that best safeguard social values, provide maximum em- 
ployment, guarantee future supplies, stabilize streams and soils and con- 
serve our rich endowments of natural beauty and wild life. 
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Yet, much more can be done. The government equitably could assume 
half the cost of abating loss from fire, insects and disease to the desirable 
point where forests might become insurable risks. Credit facilities are 
rudimentary and inadequate. Forest taxation too often tends, by laying 
too heavy an immediate burden, to compel uneconomic exploitation and 
forced liquidation. 

Unproductive areas increasingly should be acquired for public ownership 
and the exploration and research arms of the forest service should be ex- 
panded. 


The speech of notification of Mr. MeNary’s nomination as 
Vice-President was made by Gov. Harold E. Stassen of 
Minnesota, the latter having been introduced to the gather- 
ing at Salem on Aug. 27 by Representative Joseph W. 
— Jr., Chairman of the Republican National Com- 
mittee. 

Senator MeNary’s nomipvation as Vice-President and that 
of Mr. Willkie as President was reported in our issue of 
June 29, page 4061; Mr. Willkie’s acceptance speech was 
given in our issue of Aug. 24, page 1077. 


—_- 


President Hanes Announces Details of Program of 
Annual Convention of American Bankers Associa- 
tion to Be Held at Atlantic City, N. J., Sept. 22-26 
—Arrangements for Meeting of General Conven- 
tion, Various Divisions and Sections—Round Table 
Conferences a Feature 

Programs for the general business sessions and the annual 
meetings of the principal Divisions and Sections of the 
American Bankers Association, to be held during the 
A. B. A. convention at Atlantic City Sept. 22-26, will pro- 
vide a maximum amount of consideration and discussion of 
current banking problems as well as of the Association’s 
regular business, it is announced: by Robert M. Hanes, 
A. B. A. President. Mr. Hanes is President of the Wachovia 
Bank & Trust Co., Winston-Salem, N. C. The programs 
for the various meetings include addresses by outstanding 
authorities on banking and economics, and they also pro- 
vide ample opportunity for “round table” discussion of cur- 
rent banking subjects. The sessions of the general conven- 
tion will occupy two days—Sept. 25 and 26. The meetings 
of the various Division, viz., National Bank, State Bank, 
Savings Division, and Trust Division, will be held on Mon- 
day, Sept. 23, as will also that of the State Secretaries 
Section, while the Round Table Conferences are scheduled 
for Sept. 24, 25 and 26. Senator Carter Glass of Virginia 
is to be honored during the proceedings of the general con- 
vention on Sept. 26 for his services to American banking. 
The speakers at the general convention will be President 
Hanes, Governor Hoey of North Carolina, and Elbert 8. 
Woosley of the Louisville (Ky.) Trust Co. Addresses will 
be delivered before the National Bank Division by W. Ran- 
dolph Burgess and Dr. Marcus Nadler; the speakers before 
the State Bank Division will be William A. McDonnell of 
the Commercial National Bank of Little Rock, Ark., and 
Dr. William A. Irwin; Paul F. Cadman will address the 
Savings Division. A symposium on “The Job Ahead for 
Trust Service” will be conducted before the Trust Division 
by former Presidents of that Division. At the meeting of 
the State Secretaries Section there will be discussions on 
topics of interest to Secretaries of State Bankers Associa- 
tions. The programs for the general business sessions, the 
division meetings, and the round table conferences follow: 

General Convention 

First Session, Sept. 25, 1940—9:45 a. m., music; 10:00 a. m., call to 
order, President Robert M. Hanes. 

Invocation. 

Report—Official acts and preceedings of Executive Council. 

Address of President Hanes. 

Appointment of Resolutions Committee. 

Fortieth anniversary of the American Institute of Banking Section. 

Introduction of former Presidents American Institute of Banking Sec- 
tion—Harry R. Smith, Assistant Vice-President Bank of America N. T. & 
8S. A., San Francisco, Calif. 

Presentation of National Educational Director American Institute of 
Banking Section—J. L. Dart, Vice-President Florida National Bank, Jack- 
sonville, Fla. 

Awarding ty A. B. A. Agricultural Commission of plaque to Georgia 
Bankers Association. ; 

Address (topic to be announced later)—Clyde R. Hoey, Governor, State 
of North Carolina, Raleigh, N. C. 

Communications. 

Announcements. 

Second Session—Sept. 26, 1940. 

9:45 a. m.—Music. 

10:00 a. m.—Call to Order, President Robert M. Hanes. 

Invocation. 

Address, “Know Your Bank’—Elbert S. Woosley, Vice-President Louis- 
ville Trust Co., Louisville, Ky. 

The Honorable Carter Glass—President Robert M. Hanes. 

Unfinished Business. 

Communications. 

New Business. 

Report of Resolutions Committee. 

Announcements. 

Report of Nominating Committee and Election of Officers. 

Installation of Officers. 

National Bank Division 

Sept. 23, 1940—2:00 p. m., Call to Order, President Melvin Rouff. 

Address of the President. 

Appointment of Committees. 

Address, “Financing the Defense Program”—W. Randolph Burgess, Vice- 
Chairman of the Board, The National City Bank, New York, N. Y. 
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Address—Dr. Marcus Nadler, Pro‘essor of Finance, New York University, 
New York, N. Y. 

Unfinished Business. 

New Business. 

Reports of Committees. 

Election and Installation of Officers. 


State Bank Division 
Sept. 23, 1940, 2:00 p. m.—Call to Order, Presdent William 8. Elliott. 


Address of the President. 


Appointment of Committees. 
Address, “Our Part in a New World’’—William A. McDonnell, Executive 


Vice-President, Commercial National Bank, Little Rock, Ark. 

Address, “‘The System of Free Enterprise’ (an answer to its critics)— 
Dr. William A. Irwin, National Educational .Director, American Institute 
of Banking Section. 

Forum Discussion. 

Unfinished Business. 

New Business. 

Reports of Committees. 

Election and Installation of Officers. 

Savings Division 

Sept. 23, 1940, 2:00 p. m.—-Call to Order, President A. George Gilman. 

Motion Picture—‘“Free Men Make a Nation.” 

Address—The President. 

Address—Dr. Paul F. Cadman, Economist, American Bankers Association. 

Unfinished Business. 

New Business. 

Reports of Committees. 

Election and Installation of Officers. 

Trust Division 
Sept. 23, 1940, 2:00 p. m.—Call to Order, President Roland E. Clark. 
Address of the President. 

“The Job Ahead for Trust Service,” a symposium conducted by former 
Presidents of the Trust Devision during the past decade, viz., Merrell P. 
Callaway, Vice-President Guaranty Trust Co. of New York, New York, 
N. Y.; Robertson Griswold, Vice-President Maryland Trust Co., Baltimore, 
Md.; Leon M. Little, Vice President New England Trust Co., Boston, 
Mass.; Gilbert T. Stephenson, Director of Trust Research, The Graduate 
School of Banking; Samuel ©. Waugh, Executive Vice-President and 
Trust Officer The First Trust Co., Lincoln, Neb. 

Unfinished Business. 

New Business. 

Election of Officers. 

Installation of Officers. 

State Secretaries Section 

Sept. 28, 1940, 10:00 a. m.—Board of Contro] and General Meeting. 

Call to Order—President C. C. Wattam. 

Annual Report of the President. 

Appointment of Committees. 

Reports of Standing Committees—-Banking Education and Public Rela 
tions, James C. Scarboro, Chairman; Insurance, Armitt H. Coate, Chair- 
man; Standard Forms, Lauder Hodges, Chairman; State Bankers Associa- 
tion Management and Regional Clearing Houses, George M. Starring, 
Chairman ; State Legislaticn, Evgene P. Gum, Chairman. 

Unfinished Business. 

New Business. 

Election and Installation of Officers. 

Adjournment until evening session. 

Sept. 23, 1940, 8:00 p. m.—Call to Order, President C. C. Wattam. 

Round table discussion and question period on topics of interest to 
Secretaries of State Bankers Associations. 

Operating Problems of State Associations—J. Carlisle Rogers, Secretary 
and Treasurer, Florida Bankers Association, First National Bank, Lees- 
burg, Fla. 

Interest Rates on Savings—Paul W. Albright, General Secretary, Savings 
Banks Association of the State of New York, New York, N. Y. 

Public Relations—Claude L. Stout, Executive Vice-President and Cashier, 
Poudre Valley National Bank, Fort Collins, Colo. 

Explanation of New York State Bankers Retirement System—Sigourney 
B. Romaine, Manager New York State Bankers Retirement System, New 
York, N. Y. 

Round Table Conference—New Business Development 

Sept. 24, 1940, 9:30 a. m.—Call to Order, Dunlap C. Clark, President 
American National Bank, Kalamazoo, Mich. 

Influence and Value of Bank Staff Contacts—William Powers, Director 
of Customer Relations, American Bankers Association. 

Discussion, “‘How to Survey Your Trade Area’’—O. W. Bailey, President 
First National Bank, Clarksville, Tenn. 

Discussion, “‘Liquidity of Loans Made to Farmers’’—C. C. Neumann, 
President Nebraska Bankers Association, Farmers & Merchants National 
Bank, Oakland, Neb. 

Discussion—Panel discussion on ‘Research as a Basis for New Business 
Development in Country Banks,” conducted by A. G. Brown, Deputy 
Manager A. B. A., in charge of Agricultural Credit Department, with 
Messrs. Powers, Bailey, Neumann, and William J. Kinnamon, Cashier 
Hunterdon County National Bank, Flemington, N. J., as members of the 
panel. 

Round Table Conference—Real Estate 

Sept. 24, 1940, 2:00 p. m.—Call to Order, Joseph M. Dodge, President 
The Detroit Bank, Detroit, Mich. 

Real Estate Loans in the Investment Portfolio—Dr. Ernest M. Fisher, 
Director of Research in Mortgage and Real Estate Finance, American 
Bankers Association. 

A question and answer panel discussion on “Real Estate Loans,” con- 
ducted by Dr. Ernest M. Fisher, along the line of “Information Please,” 
with the following panel members: Frederick M. Babcock, Assistant Ad- 
ministrator, Federal Housing Administration, Washington, D. C.; William 
A. Marcus, Vice-President American Trust Co., San Francisco, Calif.; Earl 
Is. Schwulst, First Vice-President The Bowery Savings Bank, New York, 
N. Y.; William W. Slocum, President The United States Savings Bank of 
Detroit, Detroit, Mich. 

Round Table Conference—Operating Problems 
Sept. 25, 1940, 2°00 p. m.—-Call to Order, J. L. Dart, Vice-President 


Ficrida National Bank, Jacksonville, Fla., President of American Institute 
of Banking Section. 

Productive Work Planning—Ernest S. Woolley, Bank Consultant and 
Analyst, New York, N. Y. 

Discussion, “‘Research, Analysis and Budgetary Control as an Aid to 
Rank Management”—Maurice L. Breidenthal, President Security National 
Bank, Kansas City, Kan. 
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Discussion, “Greater Efficiency and Increased Earnings Through Simpli- 
fication of Bank Operating Forms’—Louis W. Bishop, Cashier State- 
Planters Bank & Trust Co., Richmond, Va. 

Round Table Conference—Consumer Credit 
Sept. 26, 2:00 p. m.—Cail to Order, Walter B. French, Deputy Manager 


A. B. A. Consumer Credit Department. 
“Automobile Financing’’—Kenton R. Cravens, Vice-President Cleveland 


Trust Co., Cleveland, Ok:io. 

Discussion—A question and answer panel on “Consumer Credit,”’ con- 
ducted by Walter B. French along the line of “Information Please,” with 
the following panel members: Kenton R. Cravens; John H. Lucas, Vice- 
President Peoples-Pittsburgh Trust Co., Pittsburgh, Pa.; George A. Mac- 
Lachlan, Vice-President National Bank of La Crosse, La Crosse, Wis. 

Inawyural Ceremony 

Sept. 26, 1940—University of Pennsylvania Glee Club. 

Inauguration of New Officers. 

Presentation to Retiring President. 

Recital—John Charles Thomas. 


Previous references to the convention appeared in our 
issues of July 6, page 46, and Aug. 3, page 642. 
———— 


Summary of Investment Company Act as Affecting 
Open-End Companies Distributed by Massachu- 
setts Investors Trust 

With the signing of the Investment Company Act of 1940 
on Aug. 23 by President Roosevelt, the Massachusetts 
Investors Trust has issued a 27-page summary of the Act 
“as it affects open-end investment companies.’”’ The 
summary was prepared by Warren Motley of Gaston, Snow, 
Hunt, Rice & Boyd, of , Batong counsel for the Massachu- 
setts Investors Trust and Massachusetts Investors Second 
Fund, Ine. In a preface to the summary it is stated: 

The Investment Company Act of 1940, which is the result of the collabora- 
tion of the Securities and Exchange Commission and the leaders of the 
investment company industry, seeks to promote honest and competent 
management and to prevent the recurrence of isolated instances of wrong- 
doing and practices contrary to the best interests of investors. These ends 
it undertakes to achieve by the enforcement of certain definite standards 
and incidentally by the delegation to the SEC of limited administrative 
authority, without interfering with the exercise of business judgment by 
those who are charged with the duties and responsibilities of management. 

—_———_<—_— 


Business Curriculum Expanded in Columbia University 
Extension Division 

New courses in accounting, salesmanship, and marketing 
have been introduced into the business curriculum of the 
Extension Division of Columbia University for the 1940-41 
academic year, which begins on Sept. 26, it is announced 
by Professor James C. Egbert, Director. A course on stock 
and commodity brokers’ accounts will be given for the first 
time this year in Extension, as well as new courses on book- 
selling and problems dealt with by textile merchants and 
executives in charge of cotton, silk or rayon mills. Also 
included in the curriculum are four courses in insurance and 
a course on corporation finance. 


<i 
_- 


Harry L. Hopkins Resigns as Secretary of Commerce 
Because of Ill Health—President Roosevelt Offers 
Post to Jesse H. Jones, Loan Administrator 


President Roosevelt accepted the resignation of Harry L. 
Hopkins as Secretary of Commerce on Aug. 24, to become 
effective at a later date. The White House announced at 
the same time that this position had been offered to Jesse 
H. Jones, Federal Loan Administrator, and that the post 
of Under-Secretary of Commerce, which was left vacant 
by the resignation of Edward J. Nobile (noted in these col- 
umns of Aug. 17, page 933), has been offered to Louis John- 
son, former Assistant Secretary of War. Mr. Hopkins indi- 
cated that he resigns because of ill health. In accepting 
the resignation the President said that it only breaks the 
“official ties that exist between us—not the ties of friend- 
ship that have endured so happily through the years.” 

Secretary Hopkins’s letter of resignation follows: 

My dear Mr. President: 

The tenth of May, 1940, was an important and fateful date. 

It seemed to me then that our situation was similar to that of the 
British before the outbreak of war. In the months preceding that event 
many Englishmen believed the conflict could be avoided by concession. 

Others thought there was no immediate threat from Germany; that 
defense preparation could be delayed with safety. Still others maintained 
that anyone who wished to strengthen the defenses of Great Britain was a 
‘‘war mongerer.’’ 

The experience of Great Britain has shown that where the national in- 
terest and security are at stake, we are justified in making only the most 
pessimistic assumptions. To do otherwise is to be too late at every stage, 
to invite attack when it suits the aggressor, to face conflict half prepared. 

The only questions at this time are with regard to the character, pace 
and magnitude of our defense effort. We must build armaments, and 
because of your own foresight and determination this is being done. 

We must marshal our complete economic strength for the task of de- 
fense. This means that instead of retreating from our social and economic 
objectives we should push forward vigorously with a program to abolish 
poverty from the land. To do less would be to undermine our security. 

That you have resolved these fundamental questions in your own mind ; 
that you are now leading the Nation in its gigantic effort to defend 
itself—is the surest guarantee of peace for America. 

I wanted to resign last May because it seemed to me that you and the 
country needed the services of Cabinet officers whose strength permitted 
vigorous and continuous assumption of the duties required of them. 

You indicated then that I should remain throughout the summer in 
hope that I would completely recover my strength. This recovery I have 
not fully accomplished; therefore 1 feel that I must resign as Secretary 
of Commerce, the resignation to become effective in the immediate future. 

An expression of goodwill and appreciation from me to you at this 
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time is unnecessary. My abiding devotion and affection for you and Mrs. 
Roosevelt cannot be authenticated in any exchange of letters. 
Faithfully yours, 
HARRY L. HOPKINS. 
Mr. Roosevelt’s reply. dated Aug. 24, is as follows: 
Dear Harry: 

I have your letter of Aug. 22 and I fully understand all that you say 
and much that you have left unsaid. 

In giving me this letter of resignation it is possible only for you to 
break the official ties that exist between us—not the ties of friendship 
that have endured so happily through the years. 

I am accepting your resignation, therefore, to take effect at a date to 
be determined later and, I repeat, that this resignation is accepted only 
in its official sense. 

In other words, you may resign the office—only the office—and nothing 
else. Our friendship will and must go on as always. 

Affectionately, 
FRANKLIN D. ROOSEVELT. 


Mr. Hopkins became Secretary of Commerce in January, 
1939; this was reported in our issue of Jan. 28, 1939, 
page 514. 

——<———— 
Confirms Nomination of C. E. Wickard as 


Senate 
P. H. 


Secretary of Agriculture—Also Approves 
Appleby as Under-Secretary 
The Senate on Aug. 23 confirmed the nominations of 
Claude R. Wickard to be Secretary of Agriculture and of 
Paul H. Appleby to be Under-Secretary of Agriculture. 
President Roosevelt made these appointments last week as 
was reported in these columns of Aug. 24, page 1081. Mr. 
Wickard was named to succeed Henry A. Wallace, whose 
resignation becomes effective Sept. 5, when he will begin 
active campaigning as the Democratic Vice-Presidential 
candidate, is Mr. Appleby takes Mr. Wickard’s former 


t. 
pos PRES at 
Death of Representative George N. Seger of New 
Jersey—Served in Congress Since 1923 


Representative George N. Seger, Republican of New 
Jersey, died on Aug. 26 in Naval Hospital, Washington. 
He was 74 years old. Mr. Seger, dean of the New Jersey 
delegation in the House, having served since 1923, had 
planned to retire at the end of the present session of Congress. 

The House adjourned on Aug. 26 after a short session out 
of respect to Mr. Seger. A committee consisting of Senator 
Barbour, Republican, Representatives Eaton, Wolverton 
and Hartley, and Representative Mary Norton, Democrat, 
all of New Jersey, attended the funeral services in Passaic, 
N. J., on Aug. 29. 

Regarding the life of Representative Seger, the New York 
“Times”’ of Aug. 27 said: 

Representative Seger had been a member of the House Merchant Marine 
and Fisheries, and Rivers and Harbors Committees. He had made several 
official trips to Alaska and Honolulu. 

He had been an advocate of tariff protection and anti-lynching legislation, 
and an opponent of President Roosevelt's Supreme Court and government 
reorganization bills. 

Mr. Seger was born in New York City, had been in the building business 
in Passaic, N. J., and was a member of the Passaic School Board from 
1906 to 1911. He served for three terms as a member of the city’s Board 
of Commissioners, and was Mayor of Passaic from 1911 to 1919. 

He was a delegate to the Republican National Convention in 1916, and 
was elected to the Sixty-eighth Congress from the Seventh New Jersey Dis- 
trict in November, 1922. He served successively thereafter, later repre- 


senting the Eighth District. 
—————. 


C. N. Nichols Elected President of International As- 
sociation of Convention Bureaus 


C. N. Nichols, Executive Director of the New York 
Convention and Visitors Bureau of the Merchants’ As- 
sociation of New York was elected President of the Inter- 
national Association of Convention Bureaus at its annual 
convention on Aug. 24 in Washington. Sam Fowlkes, 
Secretary of the Convention and Visitors Bureau of the New 
Orleans Association of Commerce, is the retiring President. 
Henry T. Davis, Secretary Manager of the Indianapolis 
Convention and Publicity Bureau, was elected First Vice- 
President. The Merchants’ Association states: 

The International Association of Convention Bureaus’ membership is 
made up of 50 of the leading convention cities in the United States and 
Canada. The cities in which these bureaus are located annually entertain 
95% of the conventions in the United States. At the meeting in Washing- 
ton the convention business was estimated to be a $500,000,000 industry. 
New York’s share of the convention dollar annually amounts to $25,000,000 
as the result of the 250,000 convention delegates who come to New York 
and spend on an average of $100 each. 

——g—————_ 
New York State Bankers Association to Hold Regional 
Agricultural Conferences in Upstate New York 
on Sept. 16, 17 and 18 

The Committee on Agriculture of the New York State 
Bankers Association, in cooperation with the New York 
State College of Agriculture at Ithaca, is planning a series 
of three Regional] Agricultural Conferences to be held in 
upstate New York on Sept. 16, 17 and 18. The first of 
these meetings, on Sept. 16, will be at Mount Morris, N. Y.; 
the second will be held at Syracuse, N. Y., on Sept. 17, 
and the third and final conference will be held in Albany, 
N. Y., on Sept. 18. The Association states that primarily 
designed to give the bankers of New York State an oppor- 
tunity to view the new developments in agriculture and also 
permit them to study the various phases of agriculture in 
which they are already cooperating and may further cooper- 
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ate in the future, these meetings are expected to be one of 
the outstanding features of the Association program during 
1940-41. Through these three agricultural conferences, 
the Committee on Agriculture has planned that each banker 
attending should have an opportunity of gaining a more 
intimate contact with agricultural problems. 





Dr. E. M. Fisher and C. ‘B. Axford to Address New 
York State Savings Bankers at Convention in 
Lake Placid, N. Y., Oct. 2-4 


Dr. Ernest M. Fisher, Director of Research in Mortgage 
and Real Estate Finance of the American Bankers Asso- 
ciation, and Clinton B. Axford, Editor of the ‘American 
Banker,”’ will address the savings bankers of New York 
State at their annual convention at Lake Placid, N. Y., 
Oct. 2 to 4. Regarding the convention the Association 
states: 

The questions of mortgage financing and investment in limited dividend 
housing are of extreme importance at the present time. Mutual savings 
banks, as trustees of the funds of some 6,000,000 depositors, hold mortgage 
investments of approximately 474% of their total assets, or in excess 
of $3,000,000,000, and despite new mortgage loans of $92,000,000 made 
during the first six months of this year, have available for further invest- 
ment in this type of security another $250,000,000. Further, it is hoped 
that at the next session of the State Legislature savings banks will receive 
some consideration in their efforts to taper off the mortgage moratorium, 
as an essential to improvement of the mortgage market. 

Since the enactment of the Desmond-Moffat Act last winter, a special 
committee of the Association has made considerable progress in developing 
a practical formula for savings bank investment in limited dividend housing 
corporations. Considerable attention will be focused at the convention 
on such a formula and upon specific housing projects. A session of the 
convention will be given over to these related subjects at which the principal 
speaker will be Dr. Fisher, formerly of the Federal Housing Administration, 
a member of the faculty of the Graduate School of Banking. Mr. Axford 
as editor of the ‘‘American Banker’’ will deliver ‘‘A Challenge to Savings 
Banking,"’ analyzing those activities and services which savings banks might 
well seriously consider as meeting public needs in their respective com- 
munities. Other speakers previously announced include William R. 
White, Superintendent of Banks in New York State, and Dr. W. Randolph 
Burgess, Vice-Chairman of the National City Bank and President of the 
New York State Bankers Association. Earlier reference to the convention 
appeared in our issue of Aug. 10, page 789. 

—_—_<——_ 
Metal Mining Convention and Exposition to be Held 
at Colorado Springs, Colo., Week of Sept. 16 

An estimated half a million dollars worth of the newest 
in metal mine equipment will be exhibited at the Broadmoor 
Hotel at Colorado Springs during the week of Sept. 16. 
The exhibits will be assembled from all parts of the country 
for inspection of some 2,000 mine operators who are expected 
to be present at the seventh annual Metal Mining Con- 
vention and Exposition of the American Mining Co ss. 
A total of over 75 exhibitors are planning displays of ma- 
chinery and supplies designed to reduce costs and increase 
safety in metal mine and mill operations. Manufacturers 
will exhibit the latest developments in mine locomotive, 
blasting equipment, crushers, scrapers, electrical equipment, 
safety devices, and a host of others. Representatives of the 
manufacturers will be in attendance at each booth to consult 
with operators over their equipment problems. 





_ 


Delegates to Annual Convention of A. B. A. in Atlantic 
City Sept. 22-26 Plan 7-Day Post-Convention 
Cruise to Nassau, Bahamas—To Sail from New 
York Sept. 27 and Return Oct. 4 

A large number of delegates who will attend the Convention 
of the American Bankers’ Association which is to be held in 
Atlantie City from Sept. 22-26 are planning to sail on a 7-day, 
post-convention cruise to Nassau, Bahamas on Friday, —_- 
27, aboard the SS. Acadia of Eastern Steamship Lines. The 
American cruise liner Acadia will leave Pier 18, North River, 
at 9.30 p. m., E. D. S. T., it has been announced by R. U. 
Parker, Passenger Traffic Manager of Eastern Steamship 
Lines. This sailing time was decided upon so that delegates 
might be enabled to attend the final dinner of the convention 
which will take place at the New York World’s Fair. 

According to present plans, the delegates will leave 
Atlantie City, on Friday morning, arriving in New York 
City at noon. They will proceed direct to the World’s Fair 
where they will spend the afternoon, prior to the convention 
dinner, by taking in some of the Fair’s many sights. 

At the conclusion of the dinner, delegates making the 
cruise to Nassau, Bahamas, will leave the World’s Fair 
grounds direct for Pier 18, North River, at the foot of 
Murray Street, from where the Acadia will sail. The post- 
convention cruise party will be under the direction and 
guidance of Mr. and Mrs. Vernon Henkle of Indianapolis. 
Mr. Parker states: 

On this special post-convention cruise, we have allowed for 2 full daylight 
days and 2 full nights in Nasaau. This will permit the delegates dou ble 
the time that passengers on regular cruises have been allowed in which 
to take in the numerous sights and enjoy the various activities in the gay 


island-reso«'t. 

While at Nassau and during the entire 7 days of the cruise, the Acadia 
will be used by the delegates as their hotel. 

Not only will there be gala entertainment during the 2 days in Nassau, 
but a special program of entertainment has been arranged aboard the 
Acadia during the other 5 days of the cruise, so that delegates are assured 


’ of a continuous round of good times. 


The Acadia is scheduled to arrive back in New York City 
at 8a. m. Oct. 4. The round trip cruise rate begins at $75. 


it was stated. 
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ITEMS ABOUT BANKS, TRUST COMPANIES,J&c. 


Guaranty Trust Company of New York announces the 
appointment of J. Brougham Wallace, Jr., as an Assistant 
asurer. He was formerly an Assistant Trust Officer. 
—e— 


Arrangements were made Aug. 28 for the transfer of a 
New York Stock Exchange membership at $35,000, un- 
changed from the previous transaction on Aug. 21. 

——e——_- 


Announcement is made by the National City Foundation 
of The National City Bank of New York, of the award of a 
second scholarship to a South American student for a col- 
lege course in an American university. The selection was 
made by a Board of well known figures in South American 
finance, education and diplomacy, in cooperation with of- 
ficers of the National City Bank, and Trajano Pupo Netto, 
of Sao Paulo, Brazil, received the award. The announce- 
ment from the bank states: 

The scholarship is the second one given out by the Foundation in line 
with its effort to further cement the cultural and commercial relations 
between Latin America, where the National City has 41 branches, and 
the United States. The first went to Loreto M. Dominguez, of Buenos 
Aires, Argentina, in 1939, and the recipient kas just completed hie first 
year of study at the Harvard Graduate School of Business Administration 
with such success that the National City Foundation decided on a second 


award. 
Mr. Netto is a graduate of Faculade de Dereito da Universidade de Sao 


Paulo. Both students will return to their native countries after com- 


pleting the courses. 
—oe—_ 


The Chase National Bank of New York announces the 
removal of its branch at Balboa, Canal Zone, from 
temporary quarters on Ancorn Boulevard to its new build- 
ing at the intersection of Balboa Road and Pearson and 
Barneby Streets. Other Chase branches in the Panama 


Canal area are located at Cristobal, C. Z., and at Panama 
City and Colon in the Republic of Panama. 
—_—-_e—- 

Alexander Morse Earle, u regular member of the New 
York Curb Exchange since Feb. 24, 1915, died on Aug. 27 
at his home in West Hempstead, Long Island. 

——e—_— 


The Harlem Savings Bank. New York City, opened a new 
branch office on Aug. 26 at 207th Street and Broadway. 
“This new office, the first savings bank in the Inwood 
Section ot Manhattan, has been established,” Glover 
Beardsley, president of the Harlem Bank, stated at the 
opening ceremonies, “in the furtherance of the Harlem 
Savings Bank’s policy of extending savings bank services 
to the fast growing residential population of the upper 
West Side.” 

—_@——_ 

Liquidation of the affairs and business of the Bank of 
North Hempstead, Port Washington, N. Y., has been com- 
pleted by the Superintendent of Banks, the corporation dis- 
solved and the corporate existence terminated, it is learned 
from the “Weekly Bulletin” of the New York State Bank- 
ing Department, issued Aug. 23. 

—_@—_ 


Charles I. Farrell, President of the National Newark & 
Iissex Banking Co., Newark, N. J., died on Aug. 25 in 
Presbyterian Hospital, Newark. He was 65 years old. A 
native of Bristol, Ind., Mr. Farrell attended Transylvania 
University in Kentucky, and began his banking career in 
1894 at the State Bank of Indiana in Indianapolis. Later 
he became Assistant Cashier of the Capitol National Bank 
of Indianapolis, leaving in 1908 to become Vice-President 
of the Fort Dearborn National Bank in Chicago. He came 
to New York in 1906 to become Vice-President of the Irving 
National Bank. In 1909 Mr. Farrell was chosen President 
of the Essex County National Bank in Newark, which in 
1918 was merged with the National Newark and Essex 
Banking Co. and he was designated President of the new 
company. Mr. Farrell was former President of the Newark 
Clearing House Association and a Director of the American 
Insurance Co., the Howard Savings Institution and the 
Mutual Benefit Life Insurance Co., all of Newark. He was 
a former member of the Executive Council of the American 
Bankers Association. 

——_@——. 

Harry Blair Cullen, Vice-President of 
Merchants National Bank, Rickmond, Va., died fg a 
sober nes me — He was 57 yars old. The follow- 
ng concerning Mr. Cullen’s career is - 
mond “Dispatch” of Aug. 28: ee ee 

In early manhood, he entered the empl peake 
Ohio Railway at the national capital eae. pod oe a + sec grag 
1905, rising to the position of traveling passenger agent. 

In 1918 Mr. Cullen left the C. & O. to accept a connection with the 
Guaranty Trust Company in New York, but returned to Richmond three 
years later as assistant to the president of the First National Bank. He 
a —_ Bn or pa in 1922, before the consolidation with the 

His particular duties with the First and Merchants National Bank in 
recent years had be i , iti 
— = rina tne pote ee with the bank’s securities department, 

—_e—_—_ 


The American National Bank of Kalamazoo, Kala 
Mich., on Aug. 17 increased its common capital sted ein 
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$150,000 to $250,000 and on Aug. 19 further increased its 
stock to $300,000, it is learned from the Aug. 26 bulletin 
issued by the Comptroller of the Currency. 

—e——_ 


Herbert A. Metcalfe, Chairman of the Board of. the 
Valley Savings Bank, Des Moines, Iowa, died of heart 
disease on Aug. 26 at his home in Des Moines, Mr. Metcalfe, 
who was 57 years old, had retired from active business 
three years ago. 

—_@——_ 

M. N. Avery, Vice-President of the Security-First National 
Bank, of Los Angeles, Calif., celebrated his 50th year in 
the banking field on Aug. 21, it is learned from the Los 
Angeles “Times” of that date. The paper had the following 
to say in part regarding of his career: 

On Aug. 21, 1890, Dr. Avery, a retired physician from Niles, Mich., 
was elected Cashier and Secretary of a newly organized savings bank 
opening for business in S. Main Street. With that election, he embarked 
upon a banking career that has lasted half a century. . . . The former 
practicing physician in 1910 emerged as President of the institution he 
had entered 20 years earlier as Cashier, and in the management of which 
he had been active from the beginning. Mergers with the Union and 
Columbia Savings banks had given the bank a substantial volume of saving 
depositis, and the year 1915 found it located in new quarters at Seventh 


and Spring Streets. 

In 1921 during a period of many Southland bank mergers, Dr. Avery 
led his bank into a consolidation with the rapidly expanding Security Trust 
& Savings Bank (later the Security-First National). Of this organization 


he has been a part ever since. 








THE CURB MARKET 


The market was dull and price movements were irregular 
on Monday but prices gradually strengthened and the 
trend turned upward. Public utility preferred stocks at- 
tracted considerable speculative attention at times and some 
modest gains were registered in this group. Oil shares have 
been active throughout the week, and while the gains have 
not been particularly noteworthy, they have been fairly 
steady. Aircraft issues have been irregular, paper and card- 
board stocks held firm with only fractional changes and 
shipbuilding shares moved within a narrow range. 

Narrow price changes and dull trading were the chief 
characteristics of the curb market dealings during the two- 
hour session on Saturday. There were no special features 
and the volume of trading tumbled downward to approxi- 
mately 13,000 shares against 22,000 during the preceding 
short day. There were a few isolated advances and declines 
of around a point, but most of the changes in the geneeral 
list were in minor fractions. Public utility stocks were the 
most active but the changes, as a rule, were toward lower 
levels. Industrial specialties were off and the aircraft issues 
were down with the exception of Fairchild Engine & Airplane 
which was unchanged. There was no trading in the ship- 
building or paper and cardboard stocks. 

Curb issues turned upward under the leadership of the 
public utilities on Monday, and while there were a few of the 
market favorites that failed to appear on the tape, there was 
a goodly number of gains ranging up to a point or more. 
The transfers were down to 26,000 shares as compared with 
44,000 on Friday the last full session. Aluminum issues were 
absent from the tape and there were no changes in the ship- 
building stocks. Paper and cardboard shares were generally 
irregular and the industrial issues registered modest gains. 
Among the advances were Bell Telephone of Canada, 1% 
points to 104%4; Draper Corp., 144 points to 6014; Jersey 
Central Power & Light 6 pref., 144 points to 101; Nevada- 
Calif. Electrie Corp. pref ., 6% points to 25; Pepperell Mfg. 
Co., 1% points to 70%; Pittsburgh Plate Glass, 2 points to 
8634, and Utah Power & Light pref., 1 point to 684%. 

Trading on the curb market showed moderate improvement 
on Tuesday, and while the advances and losses were on about 
the same level, there was a small gain in the volume of 
transfers which climbed up to 38,825 shares. Oil issues were 
irregular, Creole advancing % to 12%, while Standard Oil 
of Ohio pref. dipped @ point to 105. Paper and cardboard 
stocks were inactive and shipbuilding shares were unchanged. 
In the public utility group most of the changes were toward 
lower levels but there were a few modest gains in the industrial 
specialties including among others, Chicago Flexible Shaft, 
1% points to 66%, and Pepperell Mfg. Co., 1 point to 71%. 
Aireraft stocks moved within a narrow range, Beech ad- 
vancing fractionally, while Vultee and Republic were un- 
changed. Aluminum issues were quiet. 

Stocks moved briskly upward on Wedanieg and a fairly 
large list of issues registered substantial gains. Public 
utility preferred shares were particularly active, Utah Power 
& Light pref. ($7) moving close to a new top with a gain of 
2%4 points to 7144, while United Light & Power pref. ad- 
vanced 144 points to 284%. Industrial stocks were repre- 
sented on the upside by Diamond Shoe, 3% points to 26%; 
Mead Johnson, 5 points to 139, and Niles-Bement-Pond, 1 
point to 62%. il shares were fractionally higher and 
aluminum issues were down, except Aluminium, Ltd., which 
advanced 3 — to 80. In the aircraft group prices were 
fractionally higher for Vultee, Beech, Bellanca and Brewster, 
but Fairchild Engine & Airplane turned downward. Ship- 
building and paper and cardboard stocks were irregular. 

Higher prices prevailed during a goodly t of the session 
on Thursday, but utilities were superseded by industrials: as 
market leaders as the session progressed. The gains were 
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generally small but there was a selected list of trading favor- 
ites that registered net changes of a point or more. Aircraft 
stocks continued unsettled, Bell, Fairchild and Beech show- 
ing fractional advances, while Bellanca and Vultee were 
unch Paper and cardboard shares were quiet and the 
shipbuilding issues were fractionally higher. he gains in 
the industrial group included among others Patchogue 
Plymouth Mills, 4 points to 24; Pepperell Mfg. Co., 14 
ints to 73; Niles-Bement-Pond, 1% points to 64, an 
onarch Machine Tool, 11% points to 41. A 
Advancing prices along a broad front were apparent | 
most of the dealings on Friday. Industrial specialties | 
the advance and gains ranging from 1 to 3 or more points 
were registered in this section as the market closed. Aircraft 
stocks joined the upward swing and practically all of the 
active shares were on the upside. Shipbuilding issues were 
quiet and the aluminum stocks were irregular. In the public 
utility section the advances were largely among the pre- 
ferred stocks and in the oil group the shares moved within a 
narrow range. Among the gains in the specialties section 
were American Mfg. Co., 2 points to 18%; Borne ser, 
2 owe to 31; Heyden Chemical, 334 points to 75; Mead 
Johnson, 3 points to 139; Patchogue Plymouth Mills, 3 
points to 27; Sherwin-Williams, 234 points to 7714, and 
Standard Steel Spring, 214 points to 261%. As compared 
with Friday of last week prices were higher, American Gas 
& Electric closing last night at 33 against 3234 on Friday a 
week ago; Babcock & Wilcox at 26%< against 25%; Bell 
Aircraft at 1634 against 15; Cities Service at 6% inst 534; 
Gulf Oil Corp. at 295% against 2734; International Petroleum 
at 1034 against 10% and United Shoe Machinery at 60% 
against 5914. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Aug. 30, 1940 Shares) Domestic | Government| Corporate Total 
Saterday .......62+- 28 AOR... GRATE A> >< cotastl . awascs $171,000 
OS PSS 26,470 371,000 $1,000 $21,000 393 ,000 
WEE A ddncndsinwd 38,375 660 ,000 11,000 33 ,000 704,000 
Wednesday --...--- 58,540 Fae © wkbbee 14,000 724,000 
DEE ciseunaawd 47 ,205 525,000 1,000 6,000 532,000 
See 77,645 757,000 4,000 4,000 765,000 
WOR cctvimidies 261,725! $3,194,000 $17,000 $78,000! $3,289,000 
Sales at Week Ended Aug. 30 Jan. 1 to Aug. 30 
New York Curb 
Exchange 1940 1939 1940 1939 
Satin. shares . 261,725 596,120 29,873,567 25,317,341 
Bonds 
Domestic. ........--. $3,194,000} $6,428,000) $206,353,000) $306,189,000 
Foreign government. .- 17,000 35,000 1,538,000 3,079,000 
Foreign corporate - _ --- 78,000 126 ,000 4,617,000 3,924,000 
xdantnwened $3,289,000!) $6,589,000 $212,508,000! $313 ,192,000 




















NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 
Amount 
Ang. 20—First National Bank of Nokomis, Nokomis, Il_._...-- $50,000 
» Capital stock consists of $50,000, all common stock. President, L. A. 
Schreiber; Cashier, Wm. A. Schneeberg. ‘To succeed Ohlman State Bank, 


Ohlman, Ill. 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
Aug. 17—The American National Bank of Kalamazoo, Kala- 
mazoo, Mich. From $150,000 to $250,000__.............---. $100,000 
Aug. Saget nd American National Bank of Kalamazoo, Kala- 


Pg Sy a ee 
> e atio organtown, Morgan- 
‘oun, W.Va. From $200,000 to $250,000__.........----... 50,000 


VOLUNTARY LIQUIDATION 


Amount 
Aug. 19—The Mt. Healthy National Bank, Mt. Healthy, Ohio_. $50,000 
CONG GORE a 0 chs pcdsncessacbecsétahanscocace $35,000 
Dee GON CHG) bo ncedccaasepesosecccepne : 
Effective Aug. 1, 1940. Laquideting ent, Albert E. Huber, care of 
the liquidating bank. Absorbed by e md National Bank of Cin- 
cinnati, Ohio, Charter No. 32. 








CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of July and August and the amount of the 
decrease in notes afloat during the month of July for the 
years 1940 and 1939. 





National Bank Notes—All Legal Tender Notes— 1940 1939 
DEES SEE EEE Do ccascaccenscnscpensend $167,190.377 $189,291,607 
Net decrease during July..........-.----.-.-- 651,675 3,330,015 

Amount of bank notes afloat Aug. 1........ $166,538,702 *$185,916,592 


* Includes proceeds for called bonds redeemed by Secretary of the Treas- 


ury. 
Note—$2 203,796.50 Federal Reserve bank notes outstanding Aug. 1+ 
940, secured by lawful money, against $2,218,619.50 on Aug. 1, 1939. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ ver Share 
2 County Bank & Trust Co., Cambridge, par $10........................ 21 

9 Amosboas Co. protetred....... ccc cwcccccccccesccccoccccesoscoccoccscse 65% 
90 Community Hardware Stores, Inc. .......-..--.---.-.-.-.-...----..- $2,000 lot 
3 Fairhaven Mills Real Estate Corp. trust certificates....................- $1 lot 


Bonds— Percent 
$100 City Apartments Corp. 3s April 20, 1945, registered w. w........ 51 & int 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries:of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
AUG, 24, 1940, TO AUG, 30, 1940, INCLUSIVE 



































Noon Buying Rate for Cable Transfers in New York 
named ~" auras Value in Untied States Money 

Aug.24 | Aug.26 Aug.27 | Aug.28 | Aug.29 | Aug. 30 

$ & x $ s 3 

Beigium, belga...... a a a a a a 

Bulgaria, lev....... a a a a a a 

"la, koruna) a a a a a a 

Denmark, krone__.. a a a a a a 
piadetennned 14,035000 |4.035000 |4.350000 |4.035000 |4.035000 |4.035000 
) OES: 4.023750 |4.023437 |4.023437 |4.026875 |4.026562 |4.025937 

Finland, markka....| .020000 | .019666 | .019666 | .019666 | .019666 | .019666 

France, franc....... a a a a a a 

Germany, reichsmark! .399340*| .399283*/ .399340*| .399240*) .399300*| .399340* 

Greece, drachma....| .006625*| .006600*| .006600*| .006600*| .006600*| .006600* 

Hungary, pengo....| .193700*| .193700*| .193700*| .193700*| .193700*| .193700* 

Italy, lira.......... -050300*| . *| .050300*| .050300*| .050300*| .050300* 

Netherlands, guilder_ a a a a a a 

Norway, krone..... a a a a a a 

Poland, sloty....... a a a a a a 

Portugal, escudo....| .038350 | .038375 | .038500 | .038225 | .038350 | .038300 

Rumania, leu_...... b b b b b b 

Spain, peseta_...... 091300*| .091300*| .091300*| .091300*, .091300*| .091300* 

Sweden, krona___... 238400 | .238183 | .238200 | .238175 | .238008 | .438083 

‘ «| «227735 | .227530 | .227583 '! .227625 | .227642 | .227585 
Yugoslavia, dinar .. *! .022450*| .022433*| .022433* .022433*| .022450* 
China— 
Chefoo (yuan) dol'r’ a a a a a a 
Hankow (yuan) dol a a a a a a 
(yuan) dol] .054781*| .053312*! .053062*| .053312*, .052625*| .052625* 
Tientsin (yuan) dol a a a a a a 
Hongkong, dollar.| .226156 | .224750 | .224437 | .224687 | .224687 | .224281 

India (British) rupee_| .301250 , .301250 | .301250 , .301416 | .301250 .301250 

Japan, yen......... 23441 -234410 | .234310 | .234310 | .234310 | .234310 
alts Settlem’ts, dol) .471156 | .471156 | .471156 | .471156 | .471156 | .471156 
Australasia— 

Australia, pound— 

Official ..........}3.228000 |3.228000 |3.228000 |3.228000 |3.228000 '3.328000 

«Lea 3.204583 |3.205625 |3.206666 |3.207083 |3,207916 |3.208333 

seey Semen, peuae. 3.216250 |3.217812 |3.219166 |3.219166 |3.221250 |3.321250 
ca— 

South Africa, pound./3.980000 |3.980000 |3.980000 |3.980000 |3.980000 |3.980000 
North America— 

Canada, dollar— 

eeeseccece -909090 | .909090 | . -909090 | .909090 | .909090 
edeassaeeesos -869218 | .867890 | .869062 | .870156 | .876640 | .875390 
Mexico, peso ....... -199562*| .199275*| .199775*| .199775*| .199775*| .198525* 

Newfoundl’d, dollar- 

eo ehetidhie -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Ln eogbennhsntnatinene ti -867187 | .865468 | .866250 | .867812 | .873906 | .873281 
South America— 

—— peso..... -297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Ge ocsucecens -060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
I duces dichtlintidbindes -050140*| .050200*| .050200*)} .050200*| .050200*/ .050180* 

Chile, peso— 

Ge ceacdéeses -051680*| .051680*| .051680*/ .051680*| .051680*| .051680* 
MERGE Us accccoces -040000*; .040000*| .040000*} .040000*| .040000*| .040000* 

Colombia, peso..... .569800*| .569850*| .569850*) .569850*| .569850 | .569850* 

Uruguay, peso— 

Controlled. ...... .658300*| .658300*| .658300*| .658300*| .658300*! .658300* 
Non-controlled.... .349675*' .349833*| .350320*' .350360*' .350360*! 350360* 
*Nominalrate. a No rates available. b Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared {with 
a@ year . Preliminary figures compiled by us, based upon 
solagrap ic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Aug. 31) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 11.4% below those 
for the corresponding week last year. Our preliminary 
total stands at $4,576,834,835, against $5,165,984,048 for 
the same week in 1939. At this center there is a loss for 
the week ended Friday of 38.7%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Aug. 31 1940 1939 Cent 

 § SS ee rere $1,812,873,689 | $2,958,578,249 8. 
COE... cannancaces sbspundaeebantt 221,714,540 246,243,167 | —10.0 
ERD SEE Ls 279,000,000 284,000,000 —1.8 
I a: \nien citnat wage alae Guimeeenins wdichaainara 151,377,730 156,266,478 —3.1 
OS RE EE Re 80,014,417 69,333,171 | +15.4 
i; dines pa puanikeedhiinnnieeeme 68 ,000 ,000 62,700,000 +8.5 
ON SES OF PRS 135,245,000 118,248,000 | +14.4 
Pid cidagchaededeonanenadinnion 100,309 ,801 88,432,644 | +13.4 
056 daktdmiindienbapetentmdiena 90,749 ,282 74,803 869 | +21.3 
CE on whbennacwedanannaenad 81,147,891 71,643,925 | +13.3 
pS EES AR CF Ee 52,830,434 47,889,249 | +10.3 
Eleven cities, five days............. $3 ,073 262,784 | $4,178,138,752 | —26.4 
Other cities, five days.............. 740,766,245 709 626 ,835 +44 
Total all cities, five days. -......-.. $3,.814,029,029 | $4,887,765,587 | —22.0 
AE GED, GRE GEE an nctctscensccoancs 762,805,806 278,218,461 |+174.2 
Total all cities for week...........- $4.576.834.835 ' $5.165,984.048 | —11.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results ‘or the week previous—the week ended Aug. 24. 
For that week there was a decrease of 6.3%, the aggregate 


of clearings for the whole country having amoun to 


$4,661 ,509,651, against $4,972,569,899 in the same week in 
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1939. Outside of this city there was an increase of 9.6%, 


the bank clearings at this center having recorded a loss of Gientnes ates Week Ended Aug. 24 





















































19.0%. We group the cities according to the Federal Re- Ine. or 
serve districts in which they are located, and from this it 1940 1939 ec. 1938 1937 
appears that in the New ane Reserve District (including N RET ES . « 

is Ci ree ecrease i Seventh Feder al Reserve Dj) istrict — Chi|cago — 

s city) the totals recor r 0 b of oa eg in the Mieh.-Ann Arbor 371,636 297,228| +25.0 393,760 351,631 
Boston Reserve District of 0.3%, but in the Philadelphia Detroit. _...-- 107,663.288| 80,677.076| +33.4| 72,134,076] 106,176,523 
Reserve District the totals register an increase 0f 8.1%. In Grend Rapids. 3.279.205 eye + 288 ee 2.916.991 
the Cleveland Reserve District the totals show an expansion nq" Wayne| _1'830.070 797 769| +1294 687:112|  11023'603 
of 24.2%, in the Richmond Reserve District of 11.6% and Indianapolis..-| 16,616,000) 15,247,000) +9.0/ 14,623,000) 15,097, 
in the Atlanta Reserve District of 19.2%. In the Chicago South Bend-.-| 1°451'043| 4°241°363| +4.5] 3,768,085] 8.980/002 
Reserve District the totals are larger by 3.5%, in the St. wis.—Miiwaukee| 19,147,965 16,460,887| +16.3] 15,681,847| 17,734, 
Louis Reserve District by 10.6% and in the Minneapolis 1™.—Ced. Rapids} 1,016,226 909.863) +11.7 99,121) = 1,103,815 

he Ka: : : Des Moines...| 8,903,725 7,750,344| +14.9| 6,853,688] 6,235,858 
Reserve District by 9.3%. The nsas City Reserve Dis- Sioux City---| 3,390,089} 2,764,298 $22.6 3,009,676 2'758.516 
i j i llas istri Ill.—Bloomington 329,991 87,694| +14. : "186 
trict enjoys a gain of 5.8%, the Dallas Reserve District of no ge o03.nas'sen] 900.coe00] 07] 235000000) S01aes in 
8.1% and the San Francisco Resei ve District of 12.1 %. Decatur..__-- 867,645 : 811,097} +7.0 . 765.547 978 
i i Peoria... ----- 3,412,311 214,844 +61 ,955,617| 3,301,870 
_In the following we furnish a summary by Federal Reserve ean 1'183'851|  11003°117| +18.0 9421301 1'BBavtes 
districts. Springfield. - -- 1,222'576| 1,226,506) —O3| 1,001,150) 1.181.865 
SE ee Total (18 cities)| 458,917,007| 443,206,924 +3.5| 363,583,596) 468,194,928 
Inc.or 
Week End. Aug. 24,1940} 1940 1939 Dec. 1938 1937 
Eighth Federa|! Reserve Dis |trict—St. Lo|uis— 
Federal Reserve Dists. $ $ % $s ¥ Mo.—St. Louis..| 82,200,000| 73,700,000} +115} 67,500,000} 82,800,000 
Ist Boston....12 cities} 208,246,265) 208,935,427) —0.3) 191,969,107] 214,437,106 Ky.—Louisville__| 31,445,253) 29,857,904) +5.3) 25,377,284) 28,236,701 
24 New York..13 “ | 2,325,902,391) 2,841,421,247| —16.1) 2,607,616,507| 3,008,317,801 Tenn.—Memphis| 17,290,113} 14,943,820) +15.7| 11,920,506) 14,314,096 
3d PhiladeiphialO “ 368,817,324 341,128,227} +8.1 311,363,089 334,744,735 Il). — Jacksonville x x x Y - 
4th Cleveland... 7 “ 306,533,489] 246,892,973} +24.2| 220,238,011] 311,388,100 Quiney_...-.- 506 ,000 384,000} +31.8 475,000 577,000 
6th Richmond..6 “ 135,385,442} 121,300,963) +11.6 107,563,195 120,337,263 
6th Atlanta....10 “ 165,650,764) 139,020,535) +192) 124,385,518] 135,704,458 Total (4 cities).| 131,441,366] 118,885,724) +10.6| 105,272,790) 125,927,797 
7th Chicago....18 “ 458,917,007| 443,206,924) +3.5| 363,583,596] 468,194,922 
8th St. Louis... 4 “ 131,441,366 118,885,724] + 10.6 105,272,790 125,927,797 
9th Minneapolis 7 “ 107.876,447 98,801,075] +9.3 99,523,498 113,209,928 
10th Kansas Cityl0 “ 129,155,893} 122,060,379] +6.8) 107,397,921] — 139,025,753 Ninth Federal| Reserve Dis|trict—Minne |apolis— 
11th Dallas..... 6 “ 69,991,404) 64,733,666] +8.1| 48,749,642) 64,486,263 Minn.—Duluth. - 2,839,826, 3,083,468) —7.9| 3,258,698) 4,181,893 
12th San Fran...10 “ 253,589,859 226,182,759) +121) 207,091,522) 247,999,312 Minneapolis..-| 71,941,673] 67,653,047| +6.3| 68,005,872| 78,526,312 
ae _ St. Paul. _--- 25.759.295| 21.917.791| +17.6| 22,803,990| 24.713.958 
Total......- 113 cities} 4,661,509,651| 4,972,569,899) —€.3| 4,494,754°396] 5,283,773,444 WN. D.—Fargo_-_- 2,230,203 1,995,767| +14.3 1,892,900 1,979,017 
Outside N. Y. City... 2,431,166,623| 2,217,943,885| +9.6| 1,960,478,584| 2,375,086,639  $ D.—Aberdeen. 910,569 728.839 +24.9 696.937 685.273 
meee Mareen Mont. — Billings. 918.727 772,696; +18.9 654,800 694.820 
Canads...-....32 cities 306,291,789 295,515,647' +3.6  261,102,820' 295,151,764 Helena__..-.- 3,226,154 2,649,467| +21.8 2,210,301 2.428.655 








We now add our detailed statement showing last week’s Total (7 cities).| 107,876,447; 98,801,075] +9.3| 99,523,498] 113,209,928 


figures for each city separately for the four years: 








Tenth Federal) Reserve Dis'trict — Kans|as City|— 




















Week Ended Aug. 24 Neb.—Fremont_-. 72,622 72,766| —0.2 73 080 69,623 

Clearings at— Hastings ~~~. - 108,534 157,527; —31 1) 103 ,834 98,188 

Inc. or | Réneoin...cos- 2,615,730 2,188,092} +19.5) 1,777,545 2,182,187 

1940 1939 Dec. 1938 1937 Omaha.....--| 29,679,103) 26,583,627) +116| 24,612,729) 28,840,699 
Kan.—Topeka - - 1,923 417 1,661,961} +157 1,844,560 2,188 404 

$8 $ % $ $ Wichita_--_---- 2,634,861 2,211,712)| +1911 2,121,447 3,146,547 

First Federal |Reserve Dist|rict—Boston|— Mo.—Kan. City.| 87,684,815] 85,389,899] +2.7| 73,281,480) 98,603,544 
Me.—Bangor- - - - 555,574 452,470) +22.8 412,936 480 865 St. Joseph -__- 3,302,261 2,724,744| +21.2 2,427 ,956 2,797 ,658 

Portland - . . - -- 1,584,879 1,781,377; —11 0 1,482,447 1,808 563 Colo.—Col. Spgs- 514,880 494,101 +42 651,373 573 443 
Mass.—Boston..| 179,684,217| 180,239,915) —0.4| 164,500,048) 185,426,289 Pueblo__.__-- 619,670 575,950} +7.6 503,917 525,460 

Fall River... - 606 ,733 542,940) +11.7 517 ,806 10,029 

ee 315,289 266.318) +18.4 247 324 328,423 Total (10 cities)| 129,155,893) 122,060,379] +5.8| 107,397,921] 139,025,753 

New Bedford - - 637 ,056 563,513) +13.1 501,897 589,601 

Springfield - . - - 2,308,481 2,318,523} —0.4 2,188,824 2,483 ,897 

Worcester... .. 1,691,503 1,515,437; +11.6 1 657 ,282 1,704,332 
Conn .— Hartford 8,190,729 8,633,671; —65.1 9,057 ,159 8,858,639 Eleventh Fede'|ral Reserve |District—Da|llas— 

New Haven-.- 3,653,757 3,308,811) +10.4 3,199,373 3,628,208 Texas—Austin__- 2,489,707 1,291,468} +92.8 899,235 1,265,010 
R.1.—Providence 8,632,900 8,856,900} —2.5 7,543,000 8,058,400 Dallas._......| 55,966,000) 52,124,334] +7.4| 36,729,561] 50,617,506 
N.H.—Manches’r 387,147 355,552) +8.9 661,011 559,860 Fort Worth --- 6,290,912 5,884,787| +6.9 6,050,948 6,647 469 

Galveston. --_-- 1,487 ,000 1,571,600| —5.4 1,569,000 1,845,000 

Total (12 cities)} 208,248,265) 208,935,427) —0.3| 191,969,107) 214,437,106 Wichita Falls __- 736,320 836,436; —12.0 634,826 828,077 

La.—Shreveport_ 3,021,465 3,025,041} —0.1 2,866 ,072 3,283,201 

Second Feder\al Reserve D/istrict—New| York 
N. Y.—Albany --. 4,373,149] 10,049,007) —56.5 4,708,994 5,760,419 Total (6 cities)_| 69,991,404) 64,733.666| +8.1| 48,749,642) 64,486,263 

Binghamton. . . 1,172,006 878,540) +33.4 719,972 843,917 

Ea 32,300,000 28,800,000) +12.2 23,800 ,000 32,900,000 

Elmira... ..-- 416,778 328,775) +26.8 377 A77 425,029 Twelfth Feder|al Reserve D istrict—San | Franci sco— 

Jamestown. . - - 699,484 672,161) +4.1 259,711 724,920 Wash.—Seattle..| 41,727,847| 35,584,422) +17.3| 33,091,985] 40,880,197 

New York - - . .|2,230,343 ,028|2,754,626,014| —19.0/2,534,275,812/2,908 686,805 Yakima__..___. 1,238 222 1,073,451| +15.3 810,259 964,384 

Rochester _ _. - - 6,587,581 5,998,257, +9.8 5,158,189 6,809,224 Ore.—Portland..| 38,408,818} 30,395,001| +26.4| 26,581,448] 29,827,484 

Syracuse_____- 3,437,152 3,132,870} +9.7 2,816,655 3,725,673 Utah—S. L. City! 15,826,042} 12,957,921) +22.1) 11,392,147] 15,112,535 

Westchester Co 3,347,355 3,081,353) +8.6 2,330,880 2,292,185 Calif.—L’g Beach 3,669,555 3,840,338] —4.4 3,650,532 4,002,899 
Conn.—Stamford 4,724,246 3,727 ,808| + 26.7 3,036,919 3,777 ,324 Pasadena.___. 2,532,403 3,013,623| —16.0 3,008,814 3,082,403 
N. J.—Montelair 338,144) 263,668| +28 2 197,168 211,745 San Francisco_| 143,074,000) 132,654,000/ +7.9| 122,918,000] 147,186,000 

Newark... _.-- 15,786,675} 13,220,822| +19.4] 12,099,357| 16,246,019 San Jose_____- 3,462,915 3,367,849] +28 2,740,967 3,328,142 

Northern N.J. 22,376,793) 16,641,972 +34.5| 17,835,37 25,914,541 Santa Barbara. 1,281,208 1,102,453] +16.2 1,079,573 1,330,150 

Stockton... __- 2,368,849] 2,193,701 8.0 1817,797| 2,285,118 

Total (13 cities) |2,325,902,391/2,841,421,247| —18.1/2,607,616,507|3 008,317,801 , as 





Total (10 cities)| 253,589,859) 226,182,759) +12.1| 207,091,522) 247,999,312 





Third Federal |Reserve Dist|rict—Philad | el phia — 













































































Pa—Altoona...- 360,676 276,036) +30.7 318,219 476,787 Grand total (113 
iehem___- 34. 51. +37.8 451.948 424/267 eities).....--. 4,661,509,651|4,972,569,899 3/4,494,754,396| 5,283,773, 
Chester -— =~ 1 388:879] 260,093) +49:3 242°752 263.086 ned = te vaowven asta 
caster. ___. 085.839 045.836] +3.8 982,233} 1,296,157 Outside New York|2,431,166,623|2,217,943,885| +9 6|1,960,478,584|2,375,086,639 
Philadelphia...| 358,000,000] 331,000,000| -+8.2| 302,0001000} 324'000'000 . 
Reading - - ---- 1,247,470] 1,151,415] +8.3| 976.132| — 1.848,918 
anton..._.. 031.552 "848.7541 +4.5 .725.933| 1.862/326 ‘ 
Wilkes-Barre.-|  1.097/375|  1,692'835| -~35.2 614.100 699.004 ienstnaiiiihie: Week Ended Aug. 22 
+ Sh 1,038,464 3.864] +14.9| 1,145,272) 1,748,500 ng om 
N.J.—Trenton_-| 3,182{600| 2.597.400] +225, 2'906'500|  2630'600 _— seen a shes inee 
Total (10 cities)| 368,817,324] 341,128,227| +8 1| 311,363,089| 334,744,735 oe r - i ; 
> V0 s 
a Toronto....-.-- 106,540,460| 88,068,313] 421.0] 84,392,803] 96,632,807 
ee al aoure® Boe Ro wrt a] geeheell “Mieieen Meated..--.- 84.246.932| 8$5,829.415| —-1.8| 81.563.657| 94.835.833 
Cincinnatit._..| 56,177,441, 48,570.231| +15.7, 42'966:733| 604291884 Winnipeg_--.... 28,805,675) 48,174,130) —40.2| 25,783,010) 30,773,401 
---- 177, 570, 15. 1966 ,73: 429.8: Vancouver...... 17.177.309| 19.445.935| —11.7| 15.586.375| 15.431.045 
Cleveland “<<< 106,745,193 83 672,184 +276 72,906 ,727 99,177 956 Ottawa At 22 142 RR2 12 955 525 +70 9 14 504 460 13 863 177 
Columbus. - . -- 9,305,800) 8,379,400) +11.1) 8,092,300) 9,879,000 Ouenec...____.- 5.171.032| 4.501.713} +149| 3.966.759] 4.445.032 
Mansfield. __.. 2,221,712 1,514,831 +46.7 1,294 623 1,670,178 Halifax 2 655.266 2,165.767| +226 2.195.912 2,380,247 
Youngstown.-.| 2,795,311] _ 2/2281178| +25.5| —_1:463,142| __ 2,380,804 Halifax. -....... saeaeel ‘Gaaraael laeal vaesaeul = Aaennae 
Pa.—Pittsburgh -| 127,092,607| 100,757,937} +26.1| 91,863,740] 135,418,789 Gamulton------- ree Bh ee Be yr BR 
Total (7 elties).| 306,533,489} 246,892,973] +24.2| 220,238,011, 311,388,100 $f. Jobn----.--- yo Be BR By er 
x 2'231'892| 2'058.302} +8.4| 2°101.230| 2°3571173 
Fifth Federal |Reserve Dist/rict —Richmjond— 4281624, 3.702.163] +15.7| 3.535.768}  3.474'234 
W.Va.—Hunt’ton 506,922 361,548| +40.2 307,091 352,906 osteo | saanaarl Libal SaeTaall -Ssaeaee 
Va.—Norfolk....| 2,2035000| 1,885,000! +16.9| 1,926.000| _—2,232'000 os ean “sas +t hy “Sea atr 
Richmond..._| 41.897.323| 43,337,403} —3.3| 371922'940| 38'839/006 aeons coiaal sa oni eae yoo ttl 
8. C.—Charleston 75,530 874,938) +11.5 876.915 1,114,135 1.360513 1,077.482| +26.3 1,199.8 °9 1,099,296 
Md.—Baltimore_| 67,761.683| 57,057,581} +18.8| 50,253'655| 59'654.421 ror Deal tues ‘a oes ae 
D.C.—Washing’n| 22,040,974] 17.784'493] +23.9| 16.276.594| 18.144'795 too eo Bere phe ne oon bee 
Total (6 clties).] 135,385,442) 121,300,963] +11.6| 107,563,195| 120,337,263 ort William. - -- phy eee * et oe ae 
ee oS Medicine Hat__- 207 602 229'921| —9.7 154.988 196 096 
Tenn.—Knoxville| 3.021.395| °3,728.259|" +5.2| 3,040,003] 3,304,452 Peterborough. -~ C4087 Bie RR gh 
. 921, 728,21 040, 364, Sherbrooke... __. 730.471 723.235) +1.0 625,571 723.507 
Nashville. ____ 19,961,325] 15.283,581| +30.6) 15,403,971] 16.819/812 Kitchener ~~~ ye ptf i Y- ona 708 san'ane 
Canny CRE eet enenvanel tres] 9S/000.008) 8.08089 = rinteer____---- 2790,301| 2,345,070| +19.0| 1,975.770| 2,957,257 
SREB Win ono AR a i 741,738) 1,255,024 prince Aibert -_-- 358,272 292,813] +22.4 269,048 307,199 
a Jacks"uville| 18,376.00 Stace] Lina) 1s deka) 4¢anten, 4Maneme....---- 891.678 757.316] +17.7 811,551 839,199 
Fla.—Jacks’nville| 18,376,000] 15,491,000| +18.6| 13,305,000| 14,094,000 foncton pty ck hk ae pte ooa’sts 
Ala.—Birm’ham.| 20,664.705| 17,836,909] +15.9| 15.832'568} 17.755.911 ingston-.-.--- , . : , 5, 
Mobile 1,706,215}  1,499,379| +13.8|  1.2791465| 1.635.499 Cbatham....... 497 889 436,103) +14.2 386,956 468.007 
~ === ~~ 706, 499, . 279, 635, Sarnia..._.____. 503.697 453,149] +11.2 478 668 444.639 
ag - --t-2 gee . . 7 * - Sudb 1,000/511] —12.5 994/855, 1,005, 
jeksburg...._- 106,459 $8,355) +20.5 91,059 114,802 Sudbury.--....- 875,584 (000,511) —12. ' 005,520 
La.—NewOrleans| 34,943,924) 32,882:781| +6.3| 27,658'502| 32,760/631 Total (32 citics)| 900.301.7850] 306.515.647| 43.6] 201.103.8901 295.151.764 
Total (10 cities)| 165,650,764| 139,020,535| +19.2| 124,385,518| 135,704,458 


*Estimated. x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 
; NOTICES Name of Com shar San 
rf will be found a list of bonds, notes and preferred Anglo National Coro. 8 et 6 a 
P g 2 ational Corp. $2cum.classA ___._---- 1 |Sept. Aug. 
toe KS 0 corporation ealled for redemption, together with Stock div. of 1 sh. of Anglo-Calif. Nat. Bank . nese oa 
sinking fund notices. The date indicates the redemption or areeid Ceminie each $2 cum. class A sh. held. om ae re 
. : Arnoid Constable - ---.--.......-.----------- ce |Sept. 27/Sept. 
last date for making tenders, and the page number gives the eer ma a eT Co. bret. SUE Sitiniasochstoad $1 Nev. iloa. 4 
; vias : . . ° 7 a eR SE ss 
location in which the details were given in the “‘Chronicle’’: Preferred A (quar.). PB poems n samiawen 1% ot. ‘4 aces. +f 
Company and Issue— Date Page Basic Dolomite, Inc_-----__......---------- 12%c |Sept.16\Sept. 2 
Alabama Gas Co. Ist mtge. bonds__-_______- Sept. 1 ‘686 ae Co., 6% pref. A (quar.)-~----------- $134 |Sept. 14|Aug. 31 
Alabama Power Co. Ist mtge. 5s...-..----............Sept. 1 834 Ore g-Corticelli, ON 5 emmememnbre tots $1 |Oct. 1)\Sept. 14 
Alabama Power Co., 58 1956-....... ................ a 235 Rareared (quar.)- -------------------=--~ $1% |Oct. 1|Sept. 14 
Alabama Power Co. ist mtge. 5s 1946__-._--------..-- 2 =2406 = Rell Peepene Co Co. (Pa.) (quar.)--.-.-----..-- $15 |Oct. 15|Sept. 20 
bama Water Service Co. Ist mtge. 5s__._._.--..-._- Sept. 16 402 ‘Bell elephone of Canada (quar.) - -----_- =~ $2 jOct. 15|Sept. 23 
Allentown-Bethlehem Gas Co. Ist mtge. bonds__-~~_-~- Sept. 1 686 Black & Toe: , Inc., class A (quar.) ----.------ 25¢ |Sept.17|Sept. 3 
er Young Building Co. Ist mtge 5s___.--___---Oct. 1 1269 eare & Decker Mfg. (quar.) ..-.- ===. 25c |Sept. 20|Sept. 10 
Arden Farms Co. 644% debentures____-..........-.-- Oct. 15 eT gee grands 25¢ |Sept. 20/Sept. 10 
Oe Oe. SPM, PBs ob cvndckaadsices Sept. 15 1271 Seldeees. ection £4 Light & Power, pref. (quar.) - a _. 30 —— 13 
‘ornia Co-operative Creamery Co. ist mtge. 6s___- D0 O87 ere Brass VO - - . -~------------------- , pt pt. 
644% debentures... ry Co. Ist mtge. 6s...-Oct. 1 127% Bridgeport Gas 2 ES nse acetate 50c |Sept. 30|Sept. 13 
*Cedar-William Street Corp. Ist mtge. 6s__-.---------- Oct. 1 1273 "Ole BEE. O8. (GRR Da bn - 2» enon cc ncceese<- 20c jOct. 1/Sept. 16 
Central Foundry Co. Ist mtge. 6s__._____._---_-____-- Sept. 1 691 RB ass A (quar.)- - -__..-...--.-...-------- 50c jOct. 1|Sept. 16 
Central Kansas Power Co. Ist mtge. 68...........-.--- Sept. 1 982 _—— Porcupine Mines, +e (initial) ......-- 3c |Sept.30/Sept. 14 
sGentral Ohio Steel Produces Ley ete 6622222272728 1 1g74- BQ. & Sharpe Mfg. (quar.) - - - - - ----------- $134 [2eps. 10/Gens. 3 
*Central West Utility Co. of Kansas 6% bonds-------- Sept.15 1274 RB ate mao ww ww nn nn 3 Sept. 10|/Sept. 3 
Champion Paper & Fiber Co. 4% % debentures Sept. 1 982 u at © orp. common trust ctfs. (quar.) - - 2 |Sept. 1)Aug. 27 
Charleston Transit Co. ist mtge. Ph vciadesnangednaded Sept. 1 982 Calhoun Mis Corp., Ltd-.--.-------- tide [Reps. S0iAus. 3) 
mertengs Sen PE EET ARPS Pi AE AES aanan a OR Rete a 8 ett ug ug. 
po nF ap a yl apap gamete iapesbeset sept. 1 $83 ~- Canada Foundries & Forgings class A ---------- $373¢c |Oct. 2|Sept. 15 
Chicago Union Station se en ee Sept. 1 122 Canada Northern vote | Corp., Ltd. - . .------- t23c |Oct. 25/Sept. 30 
City of New Castle Water Co. 1st mige. 5s, 1942_.....-Sept. 18 840 7% cum. pref. (quar.) - . .-.-.-------------- 11% % |Oct. 15|Sept. 30 
Cleveland Ry. Co. Ist mtge. Ss__.....__.._..______._- Sept. 1 983 Canada Permanent Mtge. (quar.) - ----------- t$2 |Oct. 1|Sept. 14 
Connecticut Light & Power Co. 34% debentures____.._Sept. 1 694 Canadian Breweries preferred ---------------- t75e |Oct. 1|Sept. 16 
Consolidated Title Corp. coll. trust bonds_. __________-_- Sept. 1 1140 Canadian Canners, Ltd. (quar.) -------------- ti2ke |Oct. 1)Sept. 14 
Consumers Oo. of Illinois 1st in en- ---7=-7---"Aue gi ga SG Preferred (quar) ——-------°------------ #25e Oct. 1/Sept. 14 
mvent of the Good Shepherd " erred (part ME GRY .) ao « ccasacess ct. p 
*Crown Cork & Seal Co. fy’ e douis ore. = =A ont Sept. : tote Conv. preferred (quar.)____---.------------ rie Oct. 1|Sept. 14 
*Delaware Electrie Power Co. 654% gold debs... 222oet. 1 1277 Conv. preferred (participating div.) -~~~=2-<~ sre [Ock. _ t1Gens. 38 
*Duluth Missabe & Iron Range ae lst mtge. 3i4s_____- Oct. 1 1273 Canadian Celanese----_---.---------------- $25e |Sept.30| Sept. 16 
George Washington Hotel Corp. lst mtge. 56... ..__-- Sept. 1 1144 METS... ~~ - 2 oo oe eee ee ee =o t50c |Sept. 30/Sept. 16 
Globe-News Publishing Co. 6% bonds_________________ Sept. 1 987 Partic. preferred (quar.)- - ~~ ---.---------- {$134 |Sept. 30)Sept. 16 
Green Bay & Mississippi Canal Co. Ist mtge. 414s___.._-Sept. 1 7092 Canadian Cottons, Ltd. (quar.) - ------------- t$1 |Oct. 1/Sept. 13 
“Houston Gulf Gas 514% debentures... ----------- Sept.30 1144 Canadian General Electric (quar) _22227222222 +8142 loct. Ilsept. 14 
mn Gu on Oo, 6. &, one. 4c. ..............0o-. 2.3 a ee as . ° 
Anatase... % never Hoesasenradsons Oct. 1 1281 Canadian Wirebound Boxes, Ltd. class A_--_~3|t37}ge |Oct. 1|Sept. 16 
Walter E E. Heller Co.7 Tata nel. Cece Sept. 16 417 Capital Wire Cloth Mfg. Co. conv. pref. (quar.) - 38c |Sept. 1lj/Aug. 12 
Indianapolis Power & Lehr Co. 4 mtge. 3348._.......Sept. 16 554 Carpenter Steel —, — da ntabidhesenens 50c |Sept. 20|Sept. 10 
Indianapolis Power & Light Co., 1st mtge. 33{s8____---- Sept. 16 554 Gentlivre Brewing Corp --------------------- 10c |Sept. 6)Aug. 27 
*Inland Telephone Co. Ist lien 68........-............ Oct. 1989 Central Paper Cimitial av GEBE) cccccwccsesscenene 15c |Sept. 3)Aug. 20 
*lowa Electric Light & Power Co. Ist mtge. 7s__-__---- Sept. 1 1282 Quarterly -.. -~---~-—- ~~ ---------------- 15e |Dec. 2/Nov. 20 
First mortgage Spe etait geh ger, angiennnt Oct. 28 1282 3 %-6 % —. conv. eae paniseina teem $1.20 |Sept. 3)Aug. 20 
First mo Ok rea eae ie eRabepypeapengery se ec. 1 282 3%-6% cum. non-cony. pref -.------------- $1.20 |Sept. 3)Aug. 20 
jows fower & Light Co. Ist mtge. bonds.____ _______- : 107 Ome Patricia Gold Mines, Ted. ee Re tic a og 2 aoe 14 
owa Southern Utilities Co. 514 % bonds, series 1925_.__-_ 14) RRRtéC)¥yjN OPO... --.--------------- +--+ ---- == c pt. ‘ 
5%% bonds, series 1935 Se bonds: scriaw 1008-7 ~~ Jan. 2% 41 et Chicago Dock & Canal Co. (quar.) - ~~ --.------ $1 |Sept. 1|/Aug. 27 
Lebanon Valley Gas Co. ist mtge. 56.__.....--__- ---. Sept 1 107 Citizens Water Co. (Wash a. ) 7% nes. (qu.) - $14 Oct. 1/Sept. 11 
Lincoln Water Co. Ist mtge. 54s_-.--..... ......-....Oct. 1 1148 Citizens Wholesale Supply pref. (quar.) - - - ~~ --- 7 Oct. 1/Sept. 28 
Liquid Carbonic Corp. 19-year -tette Seger 1148 7% preferred (quar.) . . --.-.--------------- 87%c |Oct. 1\Sept. 28 
Luzerne County Gas & Electric Corp. Ist mtge. bonds _ Sept. 1 705 Clearing Machine Corp. (quar.) ....---------- 2 Oct. _1'Sept. 14 
Mengel Co. Ist mtge. 4%s___.___________- “"Sept. 1 553 Clinton Water Works Oo. 7% pref. (quar.) - -- - - $1% jOct. 15 Oct. 1 
Morristown & Erie RR. ist mtge. 68.......----------_-- Sept. 3 949  +lorox Chemical Co. (quar.) ----------------- 75c |Sept. 25|Sept. 14 
Mortbon Corp. of New York 5 ST eaten 2 meme a -— 420 Commercial Credit (quar.) ------------------- 75¢ |Sept. 30|Sept. 10 
*National'Pole & Treating Co. 5- year 6% notes... ...-Sept. 13 1285 44 % preferred (quar.) - - ....----.--------- $1.06 }4|Sept. 30) Sept. 10 
*New Mexico Gas Co. Ist mtge. 5s_____________- Sept. 15 1285 Commercial Investment Trust Corp. quae.) <+~ i Oct. 1)Sept. 10 
N. Y. Lake Erie & West. Docks & ay Go. ist mtge 5s..Sept. 9 251 $4 \% series of 1935 conv. preference (quar.)_..|$1.064|Oct. 1)Sept. 10 
North American Light & Power Co. 544% gold debs._...Oct. 2 854 Commonwealth & Southern, pref_-------...-. 75e |Oct. 1/Sept. 13 
Northern Illinois Coal Corp. Ist mtge. 5s_.___.____.__- pt. 1 709 Commonwealth pa Co. (Madison, Wis.) 
*Northwestern Public Service Co. Ist mtge. 5s--.-_-----Jan. 1 1287 6% preferred (quar.)---~----— -.-.-~-------- $134 |Oct. 1/Sept.14 
Ohio Connecting Ry. Co. 1st mtge. 48______-._.__- Aug. 31 7 Commonwealth Water Co. 5% % pref. (quar.) -.| $1% |Oct. 1/Sept. 10 
Oklahoma Natural Gas Go. Ist mtge. bonds............Oct. 1 ie? Commonwealth ey a Light Co. $7 pref. (qu.)| $)% j|Oct. 1)Sept. 11 
*Parr Shoals Power Co. Ist mtge. 5s____.__-----------Oct. 1 1287 $6 preferred (quar.) ......--.-------------- 31% Oct. 1)/Sept. 1i 
Pennsylvania-Dixie Cement Corp. 6% bonds_________-_- Sept. 15 993 Consolidated Laundries, pref. (quar) - - ------- 1% |Nov. 1/Oct. 15 
Pennsylvania Glass Sand Corp. Ist mtge. bonds_______- Aug. 31 710 Consumers Power Co. $5 pref. (quar.) - - - - - ---- $1% jOct. 1/Sept. 13 
Peoples Light & Power Co. series A bonds___________- Sept. 19 857 $4 4 preferred (quar.)_ --.---.----.-------- $1 |Oct. 1)|Sept. 13 
*Pinellas Water Co. Ist mtge. 544s________----------- Oct. 16 1987 Courtauld’s, Ltd., Am. dep. rec. for ord. reg - - - - 4.8c |Sept. 4)Aug. 2 
*Plattsmouth Bridge Co. 6% bonds...______.___-_..--Sept. 1 328  Creameries of America, Inc. (quar.) - - ~~ - ----- 12}4c |Sept. 30/Sept. 10 
*Provincial Light Heat & Power Co., Ltd. ist mtge. 5s_-Sept. 1 1288 Credit Acceptance preferred (quar.)- ~~~ ------- 35¢ |Sept. 16) Aug. 31 
*Quincy Mkt. Cold Storage & Whse. Co. 20-yr. 5% % bds_Nov. 1 1288  ©rowell-Collier Publishing Co. (quar.) - - ------- 50c |Sept. 24|Sept. 14 
Richfield Oil Corp. 4% debentures____ -_- : “Sept. 15 1004 David & Frere, Ltd., class A (quar.)...-------- 25c |Sept. 30\Sept. 16 
Richmond Terminal Ry. Ist mtge. 5s.... .-------------- Jan. 1 1156  Vayton & Michigan Fe > SERRE 87ge |Oct. 1/Sept. 16 
ssiordon Pulp & Pa Co., Ltd. 6% debs_-...---. -..-Dec. 31 113 8% preferred (quar.)--.--.------------- --- $1 |Oct. 1/Sept. 16 
Rochester Gas & Electric Gorp. 4% bonds._---.--- ---- Sept. 1 113. De Long Hook & Eye (quar.)--..------------ $1}4 |Oct. | 1/Sept. 20 
St. Paul Union Stockyards Co. Ist mtge. 5s-.-_.-....--Oct. 1 114 Detroit Steel Corp--------.----------------- 50c |Sept. 25/Sept. 14 
Scovill Mfg. Co. 54% debentures...____________._-__ Sept. 16 429 Dewey & Almy Chemical-------------------- 25c \Sept. 16)/Aug. 31 
Southern Natural Gas Co. Ist mtge. 41%4s__-____---_---- Oct. 1 1005 Class B......--------------------------- 25c Sept. 16\|Aug. 31 
Southwestern Associated Telephone Co Ist mtge. 5s A..-AUg 31 714 Preferred (quar. ). + ------- 22 oe - == = ee $1% Sept. 16)Aug. 31 
Strawbridge & Ciothier Co. 5% bo OER 50" ahicTebw oaks Sept. 1 862 Dixie Ice Cream Co. (quar.) --------------- -.-| 124g Sept. lj/Aug. 24 
Third Avenue RR. Co. 5% lie tr es-0seersE 1 1007 Draper Corp. (quar.) --..------------------- 75e Oct. 1)Aug. 31 
Tide Water Associated Oil (on 3% % debentures_____ __- Oct. 21 1158 Duke Power Co. 1» egech 5 ee 75ce \Oct. 1|Sept. 14 
Ujigawa Electric Power Co., Bie ist, mtge. — Veedetrae: Sept. 15 1007 Preferred (quar.).--..-------------------- $1% |Oct. 1)Sept.14 
Union Pacific RR. Co. Ist mtge. a yr rr ee ee pt x3376 es we inh cae be i) ee ce se ceeersesces -c<-- a rm : Se mt. 20 
United Telephone oO b: ‘ % preferred (quar.) -.-..---.-------------- *t. ept. 
Virginian Corp Dah 4 pa O prefered espe oo eee Bop: 13 10% Eastern Steel Products pref. (quar.) - - --------- 25c |Oct. 1 Sept. 16 
Wailen Milling Co. Ltd. POL MGMGD ccc coct@askccecsst | 1169 © Electric Vacuum Cleaner Co., Inc - - ~~. ------ $1 |Sept. 3,Aug. 27 
Washburn Water Co. Ist mtge. 5s__._____.. ----.-.----Oct. 1 1160 £1 Paso Natural Gas Co.7% ‘pref. (quar.) ---.-- $1% jAug. 31\Aug. 16 
Westchester Service Corp. ist mtge. Baw 0 uw oaa kate Sept. 16 1169 Emporium Capwell Co. (quar.)--------------- 35e }Oct. l)Aug. 21 
Wilson & Co., Inc., Ist mtge. 4s_._._...._.__-____.- Sept. 15 1010.~=—- Erie & Pittsburgh RR. (quar.) - - ------------- 87c |Sept. 10/Aug. 31 
*Wood Alexander & James ase. ist mtge. 6s._._..__---Sept. 30 1297 European & Northern American Ry. (8.-0.)...-- $2% |Oct. 3/Sept.13 
Woodward Iron Co. god m SERRE. eM Bik: Sept. 1 345 1#£%Ex-Cell-O Corp-----~.~..--..-------------- 65c |Oct. 1|/Sept. 10 
*Youngstown Sheet & Tube Co. 4% debentures-_--—.—_- Oct. 1 1297 Financ a yee ome: ey - rd . i. 26 
ce Co. 0 mer common Cc eeos « . 
* Announcements this week. x V. 150. % preferred (quaf.)...--.-------------- 6%%e |Sept. 30|Sept. 20 
pa rord ‘'sfotor of Canada ciaas A&B a oe a7tee wont. 29 ae 
oster eiser pr eee c . . 
DIVIDENDS | Foundation Co, (Canada) .---2----22-2-2---- 125 |Oct. 1s/Sept. 30 
— ulton Bag & Cotton Mills. _.....--.-.------.--- ug. ug. 
Dividends are grouped in two separate tables. In the Fulton Market Cold Storage Co. 8% pref. (qu.) - $2 |Sept. 2|/Aug. 21 
first we bring together all the dividends announced the Gannett Co., ; inc.. . $6 pref. (quar.)___.-.------- if} \% Co. al Sept. 14 
current week. Then we follow with a second table in which ea — , ON Ge meade Pe CCF fe Sept. 30 Sept. 14 
we show the dividends previously announced, but which Garner Royalties, Ltd., class A--..--.------ __| 25e 'Sept. 3\Aug. 29 
have not yet been paid. Further details and record of past Ojala Cadac y Corp. (quar.)-.----------. Z6c [sens ieee. fb 
dividend payments in many cases are given under the com- General Fire ‘Extinguisher - i ai allicn Geis. ite nent . Aug. 33 
yeneral Gas ectric P. ) pref. (qu.)-_- p pt. 
opi — in our “General Corporation and Investment {0neralVats Inc 5% pref. (quar). ity lOct. 1\Sept. 10 
ews Department” in the week when declared. General Public Utilities, Inc., $5 pref. (qu.) ..--| $1 ba Oct. 1|Sept. 20 
The dividends announced this week are: General Telephone Corp. (quar.) . . --.-------- 30c |Sept.14/Sept. 4 
$2% yr oe. LEAs RT CE 62%ec |Oct. 1\Sept.14 
i CAREEEE CEED., (GUGE i) o cece mccoccccecsscusccse 2: Sept. 14|/Sept. 6 
wr a fer jynes | Holders o— Brewing Co. EDs. encnacroses > > sont: 38 Boos: Z 
ame oy Company Share | Payable|oy Record SDE oas osu dilap adaglodnsvicsweseons eons : : . 
: renee 14 Gorton-Pew Fisheries (quar.) ---..-....-------- 75c |Oct. 1/Sept. 24 
Allied Chemical & D x PeGthinatnceswiogste $1% |Sept.20\Sept. 9 Grant (W . T.) OO. (QUMP.) . .- - 2022225 e noe eee 35ce |Oct. 1/Sept.13 
ma + Sea eee 10¢ |Oct. 1/Sept.16 PEG TRIES; a'ns bob scrccccarescsicses 25e |Oct. 1/Sept.13 
can Can Co. preferred ee) are 1%% \Oct. 1\Sept.17* Great Western Saaee 957 SPER RS aE ee 50c jOct. 2/Sept.14 
American Cities bower & Light, class A (quar.)_| 68 4S Oct. 1 t.11 ae OS | ee eee eee eee $1% |Oct. 2\Sept.14 
American Electric Securities C erp. partic, pref_ Sept. 3\Aug. 26* Greening (B.) Wie Co., Ltd. (quar.) — - -- 15¢ |Oct. 1/\/Sept. 16 
American Export Lines _ qedwedarn 25c |Sept. 17 a Greenwich Water System, Inc., 6% pref. (qu. er 1% |Oct. 1/Sept.1i1 
American Feit Co. preferred (quar.) - __ - $1 is Oct. 1/Sept. 16 Gu OR OB ons deccdsnnccsrecssusceccccuss 25ce |Oct. 1/Sept.13 
American & Foreign Power Co., Inc., $6 pref __- 30c |Sept.16/Sept. 6 st BE. 5p aed eds sonammoeses iecednn 15c |Sept. 16/Aug. 16 
$ a ere ree t35c |Sept. 16\Sept. 6 Hebe (Geo. W .) GO. «. 2 on ccc cc cecccscenseces $1% |Oct. 1/Sept.10 
A OP EEO bla oo a cddstescassdaseve 25e |Sept.14\Sept. 5 eee | RE RR Ee $1% |Oct. 1/Sept.10 
OS eS eee $1 Oct. 15;Oct. 5 een eee te 60c |Sept. 25| Sept. 13 
American General Insurance Co. (quar.) ---- --- 2 Sept. 30/Sept. 20 Beaests Ol Cane. CORRE) onice cs cncwsccceccens 25c |Sept.14|Sept. 6 
American Hawaiian Steamship (quar.) - - ------- 25e |Sept. 30|Sept. 16 GGL. nine ap dendrdccvcenbosnconcctsouedinan 10c |Sept. 14|/Sept. 6 
Ba nits bb eth wre mpber ate eccceconemecace 25c |Sept.30/Sept. 16 7% preferred (quar.) ..--...-.------------- $1% |Oct. 1)Sept. 20 
American Piano class A & B (resumed) - - - - - - - - - | 50¢ |Sept. 10/Aug. 28 5% pre (QGRP J.ccccue RES re 31 Me |Oct. 1)Sept. 20 
American Rolling Mill Co., pref. (quar.) --.-.-- | $1% |Oct. 15\Sept. 16 RGR NNO Cb cdccnwda ocdsoccndsaccsacs 50c |Oct. 1\Sept. 13 
American Safety Razor (quar. hu eigptone pie = weld 20c |Sept. 30/ Sept. 10 Hygrade Sylvania Corp- --- --  adsibnwninwewimeibt 62 4c Oct. 1/Sept.10 
American Tobacco Co., Inc., pref. (quar.)...-..-' 14% ‘Oct. 1'Sept.10 Preferred (quar.).....----.-.- weweeccccceee’ $156 ‘Oot. 1'Sepe. 10 
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Name of Company 


i 
hen | Holders 


Name of Company 





Illinois Bell Telephone 
Illinois Commercial Telephone $6 pref. (quar.) - - 
Imperial Paper & Color 
Im 1 Tobacco of Canada (interim) 
eferred (semi-annual) 
Indiana H My amy 47 Power Co.7% 





t 
is Power & Light 65 % pref. (quar.)__| 


6% preferred (quar.) 
International Safety Razor, class A (quar.) - - - -| 


International Salt Co. (quar.) Ay ES | 373 


International Silver Co., 

Inter n Reinsurance Co. (s.-a.)._--------- 

Inter-Ocean Securities io. class A & B (s.-a.)- 

Irving Trust Co. (quar.) 

Jamaica Water Supply Co. $5 pref. A (quar.) ---| 

Jamieson (C, E. 

Kansas City Power & Light, pref. B (quar.) 

Kansas Electric Power 7% pref. SS RES 
6% SIR, ee. Da idiediin ihe Wikia mivinta iat oaths 


Kerlyn ice "aan & A Gig 
kawanna RR. Co. ( a) AD i in wit aak desta 

Leonard Refining, Inc 

Lexi ~Y oe eeey Os eee 


Preferred (quar.) 
Lindsay Li ht & Chemical Co. pref. (quar.) -.-- 
Lone Star Cement Corp 
Lord & Taylor, sy IAD os Se i 0s eyes tna anda 
Macassa Mines, st inthis einen watemet 
wife ‘or Car Corp. ‘a Deb wisp pe dine at 
r 


make 
Marion Poon So 7% pref. (quer. i i ae detent al 
Mathieson Alkali Works (quar.) 

Tee ee eh wameeeeem 
Merrimac Hat mr 
Mover (HW) Packing 654 % prof ( 

eyer ) Packing ” pr quar.) 
Michigan ny a, 2 Co. 6% pref. (quar.)-- - 
Mickelberry’s Food Products Co. $2.40 pf. (qu.) 
Midland Steel Products 

$2 dividend shares 


PAD ph erred (quar.) 
Mi t Refineries. Inc. 
Milnor. 1 

Mitchell (7 (J. 8.) & Go., pref. (quar.).__...---- 


odern Die & Tool (initial) 
—— ELS TE 


Monongahela Valley Water Co. 7% pref. (qu.) -- 
Montgomery Ward & Co 
Cc SESS aE a a a a 
Morrison Cafeterias Consol., Inc., pref. (quar.) - 
mene Dakota Utilities Co 
6% preferred es Sst hbaDh phosweedate 
5% preferred ( 
Mutual Systems, 
8% pestered ys TRS: BEES IE 
Myers (F 
National iarewertes i CD dic abénad ened 
eferred (q 
National C pouaiee’ Co. (Detroit) (quar.) 
National De 8 we a * 
Nationa! 
National 
National Steel Car Corp. (quar.).--.......--- 
Naval Stores Investment Co. (quar.)_....._-- 
ad Jersey yh ah Co. mf b/; ae wet, (G@UGP.).. . cece 
ew York Lacka estern Ry. (quar.) - 
NY PANJ Utilities pref. SNS, Sting Disiewtbiniainds 
Niles-Bement-Pond 
North Lm eee PD ie dinahondwaebaad 
ad 3 referred (quar. 


SEE 





& Investment News’’ 

Section for anes al com. div. declaration. 
mo Ontario — Co 

% preferred \ 

ern States as Co. (Wis. J toe (quar .) 
ot ede Utilities pref. (qua: 
Oahu Sugar Co. (monthly) 
Ohio Associated elepbone Co. 6% pref. (quar.) - 
— Medg ing lass a 

nomea Sugar Co. (monthly) 

Park, Davis & Co 


~- dng $5 pref. (quar.)......... 
preferred (quar.) 
Pennsylvania Glass 
me. 1 ‘nia ‘Tel ho Ban $244 ef. ( 
ennsylvania ephone Co: r dae 
wo Water ¥ Power C Co. Conner. ) ‘> 


Peoria Water Works? 7% peet. (quar.).......... 
Peter Paul, Inc 

Philadelphia Dairy Products, lst pref. (quar.) __ 
Pickle Crow Gold Mines (quar. ) 

Pittsburgh ee ro eves & Chicago Ry 





Publication Am —. & non-vot. (quar.) __.... 
7% Ast pref. (quar.) 
Original pref. (quar.) 
Public ice Co. of - prareumpseat 
7% prior lien (quar.) 
6% prior lien = DA MLtREL SS th na ugha obiuve wel 
Rainier growing 
Class B 


Ray-O-Vac (quar.) 
FS) eee 
Reliance Steel Corp. conv. pref. (quar.) 
Rich mont Water Works Corp. 6% pref. (quar.) . 
Roeser & Pendleton, Inc. (quar.) 
Russell Mfg. (initial) 
St. Helens Pulp & Paper Co. 
San Gabriel River Improvement (monthly) 
aan. Jose a Wager Works (quar.) 


Beil Union 7 Pe pone: 
Shuron Optical Co., Inc 
) os * Sea 


Simon (H.) & Sons, Ltd. (interim) 
7% cum. pref. (quar.) 
Sloss: Sheffield Steel . x Iron 
Preferred (q (ques os orice tak i cn hn eo el 
Southern Colorado Power, 7% 
South Penn Oil Co. (quar.) 
at Pittsburgh Water Co. 7% pref. (quar.) - _ - 


(quar.) 
sooth hore Utilivies Seas. pref. (quar.)_...-.. 
South Porto Rico Sugar C 
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Southwestern — Cement (quar.)_._----- 
Preferred (quar 

Sparks-W ithington. 6% 

Spencer Trask Fund a 

Standard Steel Construction pref. A (quar.) ---- 

Stedman Bros., Ltd. (quar.) 

Conv. preferred | PR a ee ie eae 
Sterchi Bros. Stores, Ist pref. (quar.)_.-..--.-- 
Strouss-Herschberg (quar .) 

Sunray Oil Corp., Aaa (quar.) 

Tappan Stove Co 
Thomson Electric Welding 
Time, Inc. (interim) 

Todd Shipyards Corp 
Tokheim Oil Tank & Pum 
Truax- -Traer Coal 6% hy 

5% % preferred (quar.) 
Twentieth Century-Fox Film Corp. pref. (qu.)-- 
Udylite Cor 
Union Bag 
Union Carbide & Carbon Corp 
United Artists Theatre Circuit, Inc., pref. (qu.) - 
United Carbon Co 
United States Graphite Co- - -- a 
United States Sugar Corp., pref. (quar. Sone 

CLD, i ¢cccseak dive ousechbnes 

i Ci! . . css.eceusipatie awewminine® 

Preferred Cauer. as an i ila ie aoa cn tied exlacas icp de 
United States Truck Lines, Inc. oe. ) (quar.)-_- 
United Steel & Wire Co., Inc. (quar.) 

United Wall Paper Factories pref. (quar.)_..--- 

"fl 3 ees eee 
Upson-W alton Co 
Utica Eins Co. 5% prior pref. (quar.)...--- 
Waldorf System, Inc. ( b 
Wacker Wells Buildi 
Warren Railroad Co. 

Warren (8S. D.) Co. ») 
West Canada Hydro-Electric Co., Ltd.— 

80c. cum. part. preferred (quar.)......-..-.-- 
Westmoreland Water Co. $6 pref 
West Indies Sugar Corp. pr 
Wheeling Steel 6% pref. (quar.) 

$5 prior ee . (quar.).....----------------- 
Wichita ter Co. 7 7 ae Se, GRE doshas cnnene 
Wieboldt Stores, +. Pelee BOGS: GE Jaccectnucsss 

Preferred (qu 
Wisconsin Michigan Power Co. 4 2 % pref. (qu.) 
“Gi Power & Light, 7% pref 


Co. (quar.) 
SS: ra 


Paper Corp. (increased) 


6% brett ( 
ood (Alan) gees 7% pref 
Woolworth (F. ) & Co., Ltd.— 
Amer. , Te: rets. ord. reg 
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Below we give the dividends announced in previous weeks 


and not yet paid. 


The list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Name of Company 


Per 
Share 





Abbotts Dairies, Inc. (quar.)...........----- 
Alpes Laboratories (quar.) 


(q 
Aero Supply Mfz.. 
Aetna Ball Bearing Mfg 
-Surpass Shoe Stores (s.-a.).........--- 
nus 
Preference (quar.) 
Alabama Power Co. od pref. (quar.)....._---- 
$6 preferred (quar.) 
$5 preferred (quar.) 
Alabama & Visksburg RR. (semi-annual) 
Alabama Water Service Co., $6 pref. (quar.)--.- 
Alberta Wood Preserving Co., 7% pref. (quar.) - 
ery Ludlum — Lo ‘« uar. ) 


Preferred { quar. tata Ei Aisa < A I 
uminum Goods Mfg. Co., cap. stk 


American Automobile ey ee L.) (qu.) -- 
American Bank Note preferred (quar.) 

Preferred (quar.) 
American Ser ‘Board. 7 seat "teas APTS 
American Business Shar 
American Capital Corp. ‘prior preferred (quar.) -- 
American Chain & Cable 

>). tl Seg 
American Chicle Co. ( 
American Cigarette & 
America 


American Forgi 
American Gas & 

4%% cum. preferred (quar 
American Genera] Cor , 


(quar kw 
American Hide & Leather, 6% pref. (quar.)_._-. 
American Home Products 5 ape 
American Home Products Corp 
American Indemnity 
American | 


American Investment Co. (Ill.) (initial. quar.) - - 
= ~ ~ ay Laundry Machinery Co. (quar.)-_-..-- 
a 


cumulative preferred (quar. Jace tbecsuseoue 
4 Cieneiative Ba ies —— 
cum ve erred 
o Pa Goods Lie 


per Goods (quar.).-~- 
7% preferred (quar ans 





Peak 


a2 SP. noro® 
SSRFORTS VM 
$33 
e 


in 


et CTU et et LIU et et rt beet Ca et et et eet et et et BOND 


>>> 
ERE 


SetReeparae es 


$ 
> 
= 
Dor 
@ 
2 
> 


HEPRRERERS 


mb 


S$ 


* oe 
*-. 


— oWwoo 
mt tt pet emt tI Pet tt tet 


s 
ed 





ani 


4 
Dot pet ts Det CAD at pt pa ft Cad et BD 


Pere 
RSS 


>>> 
RRR 


= 
sae 


e 
S 

oe 
w 
S' 
ge 
Ss 

eo 
— 
D> 


ery 


Sept. 


PEP 
® 
SSSE553 
— = . 
mawons 
Zp >> 
CRER 
see 


on 

> 

gS 
salads 
Ora 


-_ 
AD Oe OLN O SIO PRAM ROS 


= 
Ra 


1|Aug. 15 


Sept. 30) Sent Sept. ‘6 


Sept. 3/A 
Oct. 


Oct. 


Se |Oct. 


Sept. 


Sept. 
Sept. 
Sept. 
Sept. 





1|Sepr. 16° 


1 Seve. 3 
1 Sept. 3 
2\Aug. 15 
ilAug: 20 
\Aug. 

3\Aug. 22 

















Volume 151 





Name of Company 


When 
Payable| of 


The Commercial & Financial Chronicle 





Name of Company 


i 











American Public Service Co., 7% pref. (quar.)-- 
Ameri Radiator & Standard Sanitary Corp 


melting & Refining 
American Steel Foundries ___......--..-....- 
American Sugar Refining peepares ome SEP Jacéad 

American eontre Tobacco (qua 
American Telep. & Teleg. Co. (a sae | PRES ae 
American To Co. om. > aoe B (quar.)-_- 
Anaconda Copper Mining Co_._..__.-------- 
A adian Telephone < Co. class A (quar.)_. 
DE cdotbbondncantikcccicdéaud 
So wae ae)... 
Apponars rs) SS ery re 
Archer-Daniel-Midland Co_._....-....-.-..- 
Armour & Co. of Delaware, 7% pref. (quar.)-.- 

Areetrons Cork Y- (interim) 
u 


Ext 
Ashland Oil & Refining (quar.)............--- 


I ne ac amsosdacdiu 


Associated proweries of Canada (quar.).......-. 
4 SS 5 
Associated Dry Goods ist pref. SUREP Jc adennee 
a ie ae oon a disdeeuad 
Associates — GND csc oniicadcsawae 
adntee Be Go. preferred (quar) -->2--7 
mee Refi ne Co. fa é —$. cisddtbasidbdade 
as Corp., Np ee eee 
Atlas ned Ty ra nee OE i PEP NS SE PSS I OS 


Automobiie Finance Co., 7% preferred__..---- t 


Automotive Gear Works cum. conv. SE ddecse 


Baldwin Locomotive Works pref. (s.-a.)_...-...- 


Baltimore —, Sue, Inc. (QURP.) occcccccce 


6% preferred (q letter een GEE A? 


Bangor & p etoh ok Railroad. pref. — WS cded 
- ¥ Neal gg 7% preferred (quar.)_.-.-. 


Bankers National {av lnvesiing mwas ohensen’ 


tw. i5'c 
Barber (W ) Co. SGD © imino ecerel oe dead 


Barlow & Seelig Mf, Gees A (quae) = canes Ranaaal 
Barnedali Ol Co - . 


Ba oe. at. UE rear 
Beattie id batees Getetion).....2 222222 ce 

u ree i ad tadtduvnsubadaadd 
Beaunit Mills, $14 


Beech Creek Railroad (qaee-? Esebeaceebaeéun 
Bess -Aaag en eae 
ec bne bbb adbbbadboondad 
Belmont Radio Corp. (quar.)_.......---.--.-- 
GR OS Cin cr nccncscscoscoscocecces 
Ber hoff Brewin Corp (quar. Bx coos ep eee ee 


pinni 





ne 
bah ed 








Blaw-Knox Co. (interim) 


Blue Ridge Corp., $3 
Opt. div. 1-32nd sh. of com. or cas 

Bohs Alwminurm & Brees... ....cccsccccceces 

Bonomo Publishers Founded EC WON SSSS MOR 

Borden Co. (interi 


Boston & Alban RR. ius dc taeedidd dati 
Boston Woven Hose & Rubber Co., common ---- 


Bower Roller Bearing Co. -.............------ 


Boyertown Burial Casket Co. (quar.)...--..--- 
Brewer io. Tae Ey EN Es bbc ceacessoaaed 
Brewing C . of America (Quar.)....-c-.-s-<s 
Bridgeport Light Oo. (GUar.) .- ccccccccese 
Briggs & Stratton (quar.)-...........-.-.-..-- 


Bright (T. G.) & Co. sauar. Db tad écvdcduedsbh 
B = % . aay! a. Sa ree 

ND Ci, CN) ood cs np desadosoneses 
British-American T aie ns Ltd. (interim) -. 
Brooklyn Edison Co. (quar.)...._....-------- 


Brooklyn Telegra ign Gas. & Ae Co. (quar.)..- 


Gene Ulises GOO. . .ncccdcccscccccccssces 
Ds ee CO, CONE inn oc ccccccccessscess 
Brunswick- Balke. cilewdiar Gliese sabésaeansede 

— aver Tt i Githitib> Chbdnbbadsoscasesesé 
Bucke Us bs nabhebadiceesssadane 
Budd oon My 07 part. pref. (quar.).....-.-- 


% pete preferred (partic. dividend) -....-.-.- 
Bullard Dida wah bm abndie ete sisescsscoossussé 
PE hs i <n Sincind whbbbdpsabbdbaboeeg ee 


Bunker Hiil & ve Mining & Concentrating 


Burma Corp. (final 3% anmas)---..........-- 
Amer. d rec. (final 3% anmas)_.........- 
Burro dding Machine Co__....-...----- 
Butler Bros., preferred (quar.).......-------- 
Butler Water 7% preferred (quar.)......-..-- 
Soinary edmon cone fe 
Cc PRRED LOND. « a & cdde aceeseseohes 
California Art Tile Corp., $1 % conv. pref_._--- 
California Ink Co. (quar. rR ere 
California-Western States Life Insurance (s.-a.) 
Cambria Iron, semi- — titi tetinsanateoot 
Canada Cement 6 os 4 
Canada Maiti 2 Ere 


Canada Vinegars, SS aa rr 
Canada Wire & Cable, ions B: GMAT Dooccdectés 

Cet Ae CE Fn 4c nn ncgaongnodssepasecee 
Canadian pao PE Ltd. A & B (quar.)-...--- 

ee SO nc cc aostcasncesnessecdss 
Canadian Ma artic i Es cad ceetenecce 
Canadian se ek” pref. (quar. oa eeoree 
Canadian Pacifi erred (interim) - ...-.- 
Canadian Tube & eal Peeleeas, 7% pref... 


Canadian West. Natural Gas, Lt., Ht. Pow .— 


Sai ree (GQURP.).... cccccccccccccssccce 


7% i Pi). ca sisdbasaddécoseots 
Central Cold Storage Co. (quar.).........--.-- 
Central Illinois Public Service $6 pref.....-..-.- 
6% preferred. ................----------- 





$7 pref R- Sh hind hbk led daabbasegbnandil 
5 DE. sit i6 phe bdaiadudibbadboadedad 
Dn ees CD... ssadssdebodossedsedd 
Fe TOS EEE Pon wadscnccesmecssosesé 
Bigelow Sanford Ds sel chink eecireseh acti 
tt ho. nittiinedibhobeaegnedsboul 

Bird & Son, ee, én eferred (quar.)......- 
Birmingham Gas Co \% prior pref. (quar.)_.-. 
Birmingham Water Works, 6% pref. (quar.)--- 
Bliss (E. W.) Co., 6% preferred........-..---- 
> Pt tit dais bhisdoisabbobaseot 
Bloch Bros. Tobacco Co. 6% pref. (quar.)...-..- 
erred (quar.).......- 
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Central Illinois Light Co., mi be (quar.)-- 

Cm Maine Power 77 bret Lar UO.) o6s~- 

6% ret (q nay ins se ir lia Gidiabln asus cs actin = 

$6 preferred (quer RETEST 

Central Ohio Light & fo. $6 pref. (quar.)_--- 
Central Ohio Steel ree cts 


preferred 

Central & South West Utilities Co.— 

$7 prior lien preferred (quar.)_...---------- 

$6 prior lien preferred (quar.)__-.---------- 
Century Ribbon Mills. 7% pref. (quar.).....-- 
Cheam Paper & Fibr 

. , f. 2 eee 
Chartered Investors $5 p preferred (quar.)...--- 
Chesapeake & Ohio il 

Preeven (QUEP.). . oo i> cio aGOSSsscencsue 
Ctgectrough Mfg. Co. Consol. (quar.)_-...--- 
Chestnut Hill Railroad Co. (quar.)....--..----- 
Chicago Corp. $3 preferred. ._....---------- 


Cincinnati New Orleans & Texas Pacific, 
I EOS arr 

Otncinnati Union 

Cit eS Pi Ms FEE ELE pees eee 

City of New yn Water Co., 6% pref. (qu.)-- 

Olark eo  . sleitescbuduahnaakee 


Pref NT 5 wind eainka dra walnalarearanl 
Class B (interim) a oS eld. codsagane 
PR GEES .. .. cat eccasdidctvséastaccndia 
Cl Hill nae Co. hh ta Athena wudicn wed 
"ere ieocenteell tom 
guaran Giledcdudédssaccusté 
Te Gs MEE eo ccecdsicndendddédsecsctdn 
4% guaranteed (quer ficiimcddhbddseadatie ue 
Cluett, anges 0., os (interim) -......--- 


ee ed ied a 


quar.) 
Colonial Finance, preferred (quar.)_..-------- 
Colt's Patent Fire Arms Mfa- (quar.).-.----.- 
Columbia Brewing Co. (quar.)...------------ 
Columbia Broadcasting A & B.......--.----- 


Cc ercial Alcohois, Se ctadedeal 
Commonweatth Otis ae ee 


Preferred (Guar.) . ...-cccccccccccccecnccee 
a CE o we oe's ccéucdbéutecs 
Coniaurum Mines... ........---.---ccccccnne- 
Connecticut Light & Power (quar.)...-------- 
Connecticu " —— ay 7 eee 
n t Power ; CE Pecvadncdacseete 
Connecticut River Power Co. 7% . (quar.)_- 
Consolidated Cigar -7% eat 
Consolidated Edison YD) SEA Jcapacecdses 
Consolidated Film Industries, preferred. - - - --- 
Coser. Gas, Electric Light & re Co. (Balt.) 
% preferred Le ndagy 2 CGMEP DP sdécdccdcsccas 
12 preferred series C (quar.)_.......------ 
Consolidated Investment Avast Ge Jecovedun 
Pa. TT edegngeeendggseoonsdacoscescesocces 
msolidated Paper Co.....-.---.----------- 
Consolidated tod Rabel Bt <——* J a © Dees. (quar.) ..- 
Continental] Can Co., pret 
Continental Casualty Chicawe, (quar. es 
Continental Off... <<< «cccccceussseeccoosccco 
Continental Steel Corp... ...c<cc neces ---- 
Preserves (GUGL.) << capccpocscgeseccosecccce 
Cook Paint & Varnish CD, GP ctaccnctodss 
cape ai asta Secnse soon 
pperweld Steel Co__....-.-.-----.-------- 
5% cum. conv. preferred (quar.)...-..--.-- 
Courtaulds Ltd. Am. dep. rec. (interim) -.--..-.-. 
Crane Co., preferred. ( Ay peak sabse ogdgumel 
Greameries of America, Inc. - $34 conv. pf. (qu.) 
Ore eur oe = od (quar. ) 
cumulative preferr ieutnoaded 
Crows — ay by ger Se 
PTEL, (QUAP.).cccceccccccccccccccccce=- 
Crum & Forster f= ee) es 
Crum & Forster 
Preferred ( he b dh bins hosdeesgdbecsessas 
Cuneo Press, , preferred (quar.).......--.- 
Curtis Publishing Co., $7 poetures penakteawleaws 
Cc urtiss-Wright Corp. class A 
Cushman’s Sons, Inc. 7% preferred.......-.--- 
att aur & Light, 454% preferred (quar) - 
ayton Power 4 o * 
Debenture & Secur ties ‘Corp. (Capada)— 


meer ewer 


Delaware 7 ie ee eee ee 
Dentist’s Supply Co. (N. Y.) (quar.)....----- 
Denver Union 3° =O 5% % pref. (quar.).- 
Detroit Gasket & M eferred . Ghoced 
ee Sey & Sout western (s.-a.)....-.-- 
Deventan OF OO. «oc ccccadesodbssscssocccece 
Dieete? GO. -occcenceessbogecesesésccoocsese 
Diamond Match Ce. (quar.)........-..------ 
uarterly 


-.) 
Disney (Walt) Productions, Inc., 

6% cum. conv. preferred (quar. ) 86d06666e6% 
Distillers Corp. Seagrams (quar.)..-.-.-- sebbesh 
Dixie-Vortex Co. class A (quar.).....-..----- 

r Pepper Co. (quar.)......------------ 

Quarterly . .. .- -- 22222 coco cone eee oenee 
Theeen Bite. TAG. .cteanshdkGss ovsesessscus 
Dominquez Oil Fields (monthly)_.........-.-- 
Dominion & site Investment Corp., Ltd.— 

5% preferred (quar.).................--.-- 
Dominion Foundry & Saal NS RP PPS 


Dominion-Scottish pA aw a oy .: 
Dominion Tar & Chemical Co., 5% % pref. (qu.) 
Dominion yi DN Din int we bdenebeda 
Dover & Rockaway BR. OS. GrO.jocccasccees 
DrtVer-biestes O68. enccccccccccescesescocsces 

PReGGE (GENE .) « occa ccccdssscsosrcscassce 
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Per | When | Holders Per | When | Holders 
Name of Company Share Payable of Record Name of Company Share | Payablejof Record 
Dun & Bradstreet, Inc. (quar.)...-.---------- 50c |Sept. 10/Aug. 20 alt 60. MM.) BAG OO. nner ecsstcncannsvcee 20c |Sept.10\Sept. 3 
re ee. ewcousseese $1% |Oct. 1/Sept. 20 Hall (W. F.) Printing (quar.)---------------- 25c |Sept.20imept. 5 
du Pont (E. 1.) de Nemours (interim) - ------ -- $1% |Sept. 14|/Aug. 26 SD SERIES FAIRE eh rn 15¢e |Sept. 4/Aug. 15 
-ref 4 Sea a: $1% 25jOct. 10 Fa OS eS ee et ee 25c - _1'Sept.14 
Durez Plastics & Chemicals. ____......------ 50e - LA 20 Hamiiton United oe. 7% preferred _._..- 31% |Sept.30jAug. 31 
BS Se E 37 %e |Sept. liAug. 20 Hamilton ye peed nines anesthe ated 25c |Sept. 16|/Aug. 30 
7 oe EE Biba cor ecceccccccccce= $1% |Sept. 1)Aug. 20 ROOD RL BAAN $14 |Sept.3%jAug. 16 
Duquesne Light, $7, %, preferred > ae $1% jOct. 15)/Sept. 14 Hancock Oil a Calif, } and B (quar.)_-.-..--- 50c |Sept. 1)/Aug. 16 
Duval Texas Sulphur Co____._...._--------- 25c |Sept. 5\|Aug. 23 Class A _ B Blouse i sie aieh ii mieten inte ee weenie ad 25c |Sept. 1ljAug. 16 
Eagle Picher hand ee ewww we 10c . ljsept.15 Hanna (M. Os abeanh. pref. (quar.)_....- $1% |Sept. 1ljAug. 15 
PD kid accctescocconeuae $1% - ljsept.15 Hanners Oil ‘Gon in dies ccecemasanoseadiadiiatin 2e [Sept. 15)........ 
East St. lows ‘x S interburban Water Co.— oe RR rae 2c |Dec. 15]..--.... 
7% preferred = See $1% |Sept 2/Aug. 12 Harbison-W alker Refractories Co......---.--- 25c j|Aug. 31j/Aug. 15 
6% pr I nl $1 Sept. 3)Aug. 12 POE CE)... enodvencasucecensccoess 1% 2% Oct. 19)Oct 
Eant’ *s ore Publia Service Co. $6 pref. (quar.)_-| $1 Sept. 1/Aug. 10 Harrisburg Gas Co. 7% pref. (quar.)_...----.-- $1% jOct. 15\Sept. 30 
$6% peeteres 3 (quer Te cates nintia la Genre ian de 3! Sept. 1|/Aug. 10 Harris & Co., preferred (quar.)_....--------- $1% ;Nov. 1 25 
Eastern Gas & Fuel Assoc., 4 4 % prior pref-_ --- 2% j|Oct. 1)Sept.16 Hart-Carter Co. $2 conv. pref. (quar.)_.-.---- 50c |Sept. ljAug. 15 
Eastern ad Ee St. Ry., Ist pref__...--| $1% |Sept.16/Sept. 3 Hawai.an Agricultural (aanashhy). a RO EE 10c |Sept. 20/Sept 
Eastman Kodak Co, (quar.).-.-------------- $1% jOct. 1)\Sept. 5 EE SS OD aa eee $1% 1\Sept. 13* 
ee ee wer eenesonseeesh $1% jOct. 1)Sept. 5 i oe. (Ll . bs cussecounennnenewe 75ce |Sept.16/Sept. 3 
Eddy Paper a aa is dl PE CEN SF 25c |Sept. 30|/Sept. 16 Ss I Sa celal atc ehdrvuingh. nh doar oe #0 15e |Sept. 15jAug. 15 
Edison Bros. Stores, Inc. (quar. eT a ee 25c |Sept. 14jAug. 31 Hein-Werner Motor Parts Corp. (quar.)-__----- 15c |Sept. 16|Sept. 6 
5% cumulative preferred (quar.)----------- 62}¢c |Sept. 14/Aug. 31 Heileman (G.) Brewing (quar.)_-------------- 25c |Sept.16|Sept. 5 
Electric Controller & Mfg-_--_._--------------- 75c |Oct. 1)Sept. 20 Henkel Clauss, pref. (quar.).......---------- $1% |Oct. 1/Sept.20 
Electrographic Corp. (quar.).....----.-------- 25c |Aug. 31|/Aug. 2 Ne ne swataainewed 25c |Sept. 14)Aug. 30 
i ic hebcwnn acanesectoceess $1% |Aug. 31/Aug. 22 i Pe Cb cceadudbbneenens 75c |Sept. 3)/Aug. 20 
Elgin National W ees BRNO REE 25c |Sept.21\Sept. 7 | Fe . ~R |). eee eee 30c |Sept. 3)Aug. 15 
Elizabeth & Trenton RR. (s.-a.)_...-..-------- $1 |Oct. 1/Sept. 20 Hibbard, Spencer, Bartlett & Co. (monthly) --- 15c |Sept. 27|Sept. 17 
Preferred (semi-annual) -_.........-...----- 21% {|Oct. 1/Sept. 20 Hobart Mfg. Co. class A (quar.)...-.-.------ 37%e |Sept. 1liAug. 15 
El Paso Electric, preferred A (quar.)...-.-.---- $16 Oct. 15|/Sept.30 Hollinger Consol. Gold Mines (monthly) - -- ---- 5c |Sept. 9)/Aug. 26 
Preferred B (quar.) Ne ais nace edn inns gabendrae ah +33 Oct. 15/\Sept. 30 IIR, 0. iat ws. dca ds Ras eltnan eae irene edi aed 25c |Sept. 3)Aug. 15 
$6 preferred ol Ce a ts 2h in Stn ereniintemntg aot acts $1 Oct. 15)Sept. 30 RG OLA n . ctewissonmncdanennaninns $1.05 |Oct. 1/Sept.15 
Ely & P Walker a i a i 25c |Sept. 3\/Aug. 23 Pn eens & foe, See M., . apocacccesecows 10c |Sept. 3)Aug. 14 
Empire & Bay State Tel — ng guar. (quar.)-_-.- $1 |Sept. 3)Aug. 21 Home Fire & Marine Sete "RE 50c |Sept. 16|/Sept. 
Empire Capital Corp. A ig 10c j|Aug. 31/Aug. 15 Hooker Electrochemical. ..........-.....-.-- $2 |Aug. 31\July 18 
Empire Power -, $6 cum. pref. (quar.)---- $1 is Sept. 15|Aug. 31 Hooven & Allison 5% oo ee $1% jAug. 31jAug. 15 
sk 6 na mencozascaecens 5 Sept. 10|Aug. 31 Horder’s, ape Ditihdtipikecseandemeonesnd 25¢e |Nov. 1/Oct. 19 
Em um m Capwell 7% y Sh ere $3% |Sept.21|\Sept 7 Horn (A. 7% Mpreferred SD Pa Spie Sept. 3)Aug. 19 
4 preferred -. cial ieee dnlaeh talietialipi ee sm 56%ec j|Oct. 1/Sept.21 6% —Ss (quer SEE iain esainecomah-esdntnh setdbieid 4 Sept. 3)Aug. 19 
4% % preferred (quar.).......-.-.....---- 56%e |1- 2-41/Dec. 21 Pies St ees £98. E aiccccancoccasesencee $1 |Sept. 3)Aug. 14 
En heers Public Public service $6 pref. (Quar.)..<---- 1% Oct. 1/Sept. 13 Ee in oun ae me emi 62%e jOct. ljAug. 31 
Dt tbe aamnesthoees aes 1 Oct. 1/Sept. 13 Huntington Water Co., 7% preferred (quar.)...| $1% |Sept. 3/Aug. 12 
8 preferred ( ih bie a aeaaheoewont 1\% jOct. 1/Sept. 13 6% preferred (quar.)-...........-.--.--.-- $1% |Sept. 3/Aug. 1 
eferred (qua nit, TT a en oh aninanan al 80c |Sept.10)Aug. 31 Hydraulic Press Mfg., preferred (quar.) ------- 37 4c |Aug. 31/Aug. 20 
, Iinc., new 5% pref. (quar.)...-.--.-- 25¢e |Oct. 1)/Sept. 15 Idaho Maryland Mines (monthly).....______- 50c |Sept.21/Sept.10 
“ 5% preferred fauer-} penne gems ae 25¢ | 1-2-41 |Dec. 15 Imperial Tobacco Co., Ltd. (G. B.) (interim) -_- 72% Sept. 7jAug. 2 
New 5% Btls 6006 cccceneeeces 25c | 4-1-41 | 3-15-41 Indianapolis Water Co., 5% cum. pref. A (quar.)} $14 jOct. 1/Sept.12 
xtension ee ne enacen nesses 1%e ‘Aug 31jAug. 15 In as ee onaninanaie 2 |Sept. 3)Aug. 5 
Faber, Coe & Gregg ( Ti deninosonseneees Sept. 3/Aug. 15 hs a ED PE ES I 1 jSept. 3'Aug. 16 
F. » Morse SE il nincenehasapstelngsen eaeoen 25c Sept. 3 Aug. 10 International Business Machines (quar.)-_-~--.-- $1% |Oct. 10 Sept. 
Fa Sugar of Porto Rico-.......---..----- 50c Sept. 3)Aug. 15 International Harvester Co. (quar.)-....----- 40c jOct. 15)Sept. 20 
Falstaff Brewing Co. (quar.).....-....------- 15¢ jAug. 31/Aug. 17 EE Cs citcnlichcunennscoodenannes $1 Sept. 3)Aug 5 
yosneen igre Comeing Waid Sonn a (Osa alecme 4 | Haterastionl Mislok Go" 5-02 -------- se [sob 301406: 2 
sisi iawahdrenaaiede pt. . nternationa c ea it. . 31 
Fansteel a Corp., preferred (quar.). fii Sept. 30/Sept. 16 Payable in U. 8. funds. a 
. .. £0 > eee ae 1 Dec. 18)Dec. 14 Internationa! Ocean a rales. ft ee $1% |Oct. 1)|Sept. 30 
Farallone Packing Co. SSI es dn sn.on eather run 6 repebunaee 5c |Sept. 16|/Aug. 31 Interstate Hosiery Mills.......-...-.------.-- 25c |Sept. 16)/Aug. 30 
Nedeelihiihie plain mes otetitien oie dene apr 5c |Dec. 16|Nov. 30 Investment Corp. (Phila.)..............-....- 75c |Sept. 14|Aug. 31 
a (tn ppeavebekeeneuanecs 5c |Mar. 15|Feb. 28 Iron Fireman Mfg. common ¥. t. c. (quar.)---- 30c t. 2)Aug. 10 
Farmers & Traders Life Insurance (quar.) - - - - - - $245 Oct. 1/Sept. 10 SEE Ws Us Us EEE ncwcocncscececsoances 30c |Dec. 2/Nov. 
i eidad pn abkee sen erened $2 Jan, 2)jDec,. 11 Ieving Air Clute (Guar.). ....<ccccccccccecce 25c 1|/Sept. 20 
Faultiless Rabber Co. ( — y= = Sa oso ah ane nt lei 25c |Oct. 1)Sept. 12 EE FL EIGER ET 25c |Sept. 10)Aug. 31 
Federal Compress & Warehouse --.__._..---.-.-- 50c |Sept. 1/Aug. 21 Jantzen Knitting Mills, pref. (quar.)......---- $1% |Sept. 3)Aug. 25 
Federal ht & Traction ' oon e., pref. (quar.)...-| $144 |Sept. 3j/Aug. 19% | Jewel Tea Co., Inc. (quar.)_-.._.-._-----.--- 60c |Sept.20/Sept. 6 
Federal Mining & ——— Rte oe TRIE 50c |Sept. 20|/Sept. 3 Johns- i do cneceharsacue 75e |Sept. 24/Sept. 10 
ewer ebeocs 25c |Sept.16|Sept. 5 PL PPLE. 22. cccnckcanenacees $1% j|Oct. 1)/Sept.16 
Ferro Enamel Corp. hina aeaaehaoadcanke 25c |Sept. 25|Sept. 10 Joslyn EE RR ERE aE NTS. 75c |Sept. 14j/Aug. 31 
Fifth Avenue Coach ( a teetlits on anit te eran arate 50c |Sept. 26/Sept. 13 SS i SS eae ie ahd atlas $1% |Sept. 14/Aug. 31 
Fireman's Fund Indorunisy (au es apap. “eae 50c |Sept. 16/Sept. 5 Joy Mfg. ( a) CIS ERE RL I AEE 5 A 2 Sept. 14/Aug. 
Firestone aly Ling pre erred (ARE pawncce $1% |Sept. ljAug. 15 Kaufmann Stores. 5% pref. (quar.)------ $14 |Sept.14/Aug. 31 
Fishman (M. Co. (quar.) Cafe TS ets agile a 15e |Aug. 31!Aug. 15 Keith- ~Ainae- Orphans Sop pretured eitdbiek te dasha t$1% 1|Sept. 16 
Fitz Simons a Gonnel redge & Dock......-- 25c |Sept. 1lj/Aug. 22 Kelvinator Corp. (Canada) (interim) ---....-.~- 50c Sept. 20|Sept. 5 
Fitzsimmons Stores 1% preferred (quar. ei a 17 rae t. 3\Aug. 20 Kemper-Thomas 7% pref. (quar.)__--_- 1 pt. 3\Aug. 
5% cum. partic. preferred A & B (quar.)-_---- 1 Sept. 3\/Aug. 20 pecial preferred tq tnt pa 3 2) Nov. 20 
Florida Power ree pref. A (quar.)......-...- $1% |Sept. 3)Aug. 15 Kendall Co. cumu. _Garticipatinig pref A (quar.).| $1% Sept. 1/Aug. 10 
eres a Sinisa an one gail 87 ec |Sept. 3\Aug. 15 Kennecott Copper Corp. .........1......-... 25c |Sept.30/Aug. 31 
Fort & Jackson RR.. pA% pref. (s.-a.)..| $2% |Sept. 3) Aug. a il A NAR RE OND 2 et Ay Af 50c |Sept.30/Aug. 31 
os (seer re GNP.) . coseescusccccccs ae res ‘ ! Sens. i Kern Ooant Land C Ss IED ws asicaeh-c.ch noma cheiancs 20¢ |Sept.30 Sept. 5 
LE nthe oebagnnnaados our f c Pp es RES BR ORT Sept. : 
< ~—eeu DTS Jonchanecdecoceas 2%3¢ ons. 18 — partons i Ce CPS one (Sent: 16 Aue. 30 
Co SOS ie a aa Se eae c |Sept. p e est Electric Co. 7 referred A________- % «Sept. 3/Aug. 15 
Freeport De Cs cddecansdnamennment abe Ses. ¢ Aus 16 Kimbe rly-Clark (quar. ee i aig aisep od REELED beg} Oct. 1 Sept. 12 
Dende Shcnnean eaccacseccesceocese Pp ug RE nally. + ES I Ts Gaal ae ear 25c Oct. 1)/Sept.12 
Prushaut rae Se Ei dbusbanccaseassesnas eile Aus. 31 Aug. 20 enreverred i Rl he EAS Ty ag $1% Oct. 1 Sent 12 
Pt Ci adp anna ennencaccosonce 4 ug. ug. ngs County Lightin ref. B (quar.)__._| $1% Oct 1|Sept. 16 
Puller Brush Co., 7% preferred (quar.)....._- $1% |Oct. 1 Sept. 20 6% oralened’ c loam. {% pret. B (quar.).... Hr Oct. I Sept. 16 
qmewrell Oo. - Sabbencwensnaeneseq=csces sis Sens - 16 Bens. S aoe preterred 8 fiesta nb aiEDe $14% Oct. 1)Sept.16 
SPE be Rpbinttabeaneds cane 08 “p pt. ngston ucts Corp. 7 ref. | 8 peRR Sept. l)Aug. 19 
Gatineau Power (quar.)..................... Sept. 30,Aug. 31 Kirkland Lake Gold Mining” bs a. ssa pub enka $e Nov. 1 Sept. 30 
bie ~— “) SeeeEEees sis: Oct. l1jAug. 31 A Ricca Te hak idan inh alto ain't ina oie xinoe lc |Nov. 1)Sept. 30 
ani % preferred (quar j-2 222 22222220c22 $1, sf rr eee nee ecanacce 25 |Oct. 1/Sept. 20 
ee Ss 1x SENS a REE ie REE Sept. 16|/Aug. 30 Kobacker Sores. preferred (quar.).........-- $1% |Sept. 9)Aug. 15 
Geterred (quar) — — a= = -<---a---2------ 68% Sept. 16)Aug. 30 I. SN Si a ol nie nn petted, 30c |Sept. 13|Sept. 3 
yee American Gorp. Dh ae 75c |Sept. 3)Aug. 15 Kroger Grocer ‘& Baking te eae 50c |Sept. 3/Aug. 9 
a SEE WO rcccacscacneccscccsccccccce 25c |Sept.15|)Aug. 22 6% preferred. ie a ea lp ae $1% |Oct. 1/Sept. 20 
we bret. (quar.)......-.----------------.-- $1% Sept. l/Aug. 16 7% preferred (quar.)_..................... sis Nov. 1/Oct. 18 
Genera natrumeni Corp. (quar .)..........--- 1 Oct. Sept. 15 Lake of the W $ Mili. 7% preferred (quar.)-| $1% |Sept. 3|Aug. 7 
ent Finn us jp eilitbetuchackuudbéhasenes l5c |Jan. 1 . 15 ee eeanen 150c |Sept. 14/Aug. 31 
eer yank i ihihndhidinatsinnusdecns sit Bent. 13 Aug. 5 lake Superior District Power, 7% pref. (quar.)} $134 |Sept. 3 Aug. 15 
i a ss j ‘ i GG ET cI . . 
General Ou loor Advertising ciass A (quar.).... sift > iS pal ; Landis Machine on ilcnikdeinetetedl 18 Sept. 16 — 
jj it) tn idinonansnpacesnacen ov. ov I eS cin » Micescoes 
Ge : paiway Signal, pref. (quar.)----..-.- $1 - _1)Sept.10 Lane Walle on @ Sat age ER 43 t.15\|Aug. 30 
—e- ware hy, ” SS peaaneteaome 25c |Sept.27|Sept. 3 . Extra “Siocotyie Machine laa 10¢ Sept 15)Aug. 30 
Share Corp .— nvon onot Aug. 
ef i Sa SS $136 |sept. 1]Aug. 19 | Leath & Co, preferred (quar ko )------77~-| e2ige [Oct °I|Sept. 14 
ond Pp wees or 44-1,000ths of one sh. of com. Lehigh Portland Cement Co., 4% pref. (quar.) - $1 |Oct. 1/Sept. 14 
$3 pr ater ook « Electric Co... 2.2... g5e Ses. : pens. 12 Lehn & Fink Products Corp Re a ees 25c |Sept. 14/Aug. 31 
wm me ww a ee ee eee ° ept. ourneau nc a a , " Aug. 1 
Georgia Power Co. on 36 preferred (quar.)___._.- $i Set. 1 ut 14 Leslie Salt Co. (a (q sy a » Sees “aha ptt Sache bbe Sept 15 Aus. +4 
a mw aw mw ww 4 : ° Lexington Water Co., 7 erred tnt Aug. 1 
Gi tar Fire “Marine Insurance (s.-a.)..... : —_ : aus. 18 Life Savers Corp. (aus Gi oe aiiedie ers v3 Sept. 18 Aus. 30 
Gilbert (A. G.) Go: preferred’ (quar )-~~~---~-- 87 ge |Oct.” ‘I/Sept. 21 : x ee — ~ mmm MF 5 fk 
Glens Falls Razor, pref. (quar.)_.......... $1 Nov. 1/Oct. 1 & Myers Tobacco com. & com. . (qu.)_- $1 |Sept. 2\/Aug. 16 
Ginn Laswpanes PT omececces 40c |Oct. i1/Sept.14 Ligsett & Myers Tobacco, pref. (quar.)- ~~ ---- $1% j|Oct. -1/Sept.10 
eaters Came) wn ~ ~~ 22 -2-------------- 30¢ |Oct. 1)/Sept. 12 Lily: Tullp « Cup (quar.)—————— === 30c |Sept. 16/Sept. 3 
Giobe-Democeat mewea (quar.).......-..--...---...-... 564c |Oct. ljSept.12 tal Lie Yairi Co. (quar.)...- 30c |Nov. 1/Oct. 26 
Gold & Stock Publishing Co. 7% pref. (qur.)| $1 Sept. lj/Aug. 20 Lineoin Sein ey eae 25c |Sept. 12/Aug. 31 
re i ccanrarees Co. (quar.)-... 222222. $1 Oct. ij Rens. 30 cum. partie. preferred it Abecapade 14 Sept. 12 Aug. 31 
(1th heethaanseennceecon Sept. ‘ cum. prior erred ameenaichecaia . . 
Goodrich (i. Fj ) Go. pref. (quar.)-- 2722222777 Si [Sepe.S0ISept.18 | Lincoln Bares, lox Caume ) ern nn 2222222 17642 |Sepe. 3/Aug. 23 
ey, ‘ Rubber. .-.-~-.22222222222- 25¢ |Sept. 16, Aug. 15 I cicccesdregnpancetensdent $1} |Sept. 3/Aug. 23 
Gorham oe ot ee nnn eee --------------- $144 |Sept. 16)/Aug. 15 Ce i eepamannen Az Sept. 3)Aug. 9 
Gossard (oH Ww Go MOQVQSSSSSSSSSC“*®CCCeFeCe 50c Sept. 1 Sept. 3 (quar.) @- OSS 666686866 SOG08288008080 $1 Oct. 1 Sept. 14 
Goats Midiseeh Weak tac), - 2 age |Sept. SAug. 15 | Lonel Corp. (quar.)_------°22222L222TIIL 12 }4¢ |Aug. 31/Aug- 10 
Granby Consol Mining. ‘Smelting & Power Go-- 186 Sept. 3 Aug. 16 Lie ‘wi AT aphomomengmmenenmnaceem #98 Oct. iisept. 21 
ee eccccccccce pt. Pea ttre Miami Co., original quar.)__ P Sept. 10) Aug. 
a Actantic & Pacific Tea Co........------ 31's Sept. 1/Aug. 16 Origina: capital (quar iteresrevess paparen 1:10 |Dee. 10|Nov. 26 
Goeroterred (quar.).--—- —-—<—-°2222L22III22 1% |Sept. 1)Aug: 16 Special guaranteed (a edt te rata Boe |Sept. 10 Aug. 24 
Grent Mosthore Pape Gare) A----2-2------- t25e |Oct. 1)\Sept. 10 teed (quar.}122.~ 2 2--22o- 50c |Dec. 10|/Nov. 
Gretna per Co. w= + = -2----------e Sept. 3)/Aug. 20 Lo a scnetesinn A cal ih tame} 18 oat ast 25c |Sept. 3/Aug. 10 
Green Mountain Power, $6 preferred... ~~ 5e |Sept. 16 - 6 | Lock-Joint Pipe Co. (monthly)_..°..--------- 1 |Aug. 31\Aug. 21 
Grtaes. Sooper & Co Oo Fa rot Sills at Sls at. ; Aug. 24 Monthly Preferred’ (G alien ttt ae aaa rt cee aes a ae ae yf 
I $50 Sept 30/Sept. 10 Loose-Wil Aseuie _—_ cotte inaa r Dt. 
OE 8 ital dla le eT 4 4 - -. preferred a ee 1 Oct. Sept. 
Gulf State Utilities $6 preferred (quar.) ~~~ =7- $115 |Sent: iglAue. Lorillard ( cop atop etait CIE - ones $3.06 lOct: iisepe: 18 
Hackensack Water} et. A (aaa ) peeceenversrs 43% |Sept_30 Same. ie Preferred (_, Sey 2 geeeneron tos shiz ‘Soe: oblate a1 
-A (quar.) -........... " 4 Louisville Gas ic, class quar.)_..... c x ’ 
Hale Bros. Stores. ___» eepenseeneenam 5 Sept. 3 Aug. 15 alsville Gas & Electric, class A (quar.) re 2 Sept. 25'Aus. 31 
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Volume 151 The Commercial & Financial Chronicle 
When Holders 
P Holders | Per 

Name of Compony Share Payable|of Record Name of Company Share | Payablejof Record 

Aug. 20 

Louisiana Land & Exploration_______________ 10c |Sept.14|Sept. 3 Northwestern Public Service 7% pref......--- t$1 Sept. 3 

Ludiow Manufacturing Associates SECC gree 2 Sept. 3)Aug. 17 7% preferred 2 RRS Rapa memati neceagieste koe 31 eens. 3 ree 20 
Lunkenhe Co. 6% % pref. (quar.)....--.-- $1 Oct. 1 Gers. 2} iy RL 66s + be pebdinsdvadesusbtinwae 134 [Seps. giAug. 20 

6% % preferred (quar.)_..---_..---._ 2 ___ 1% | 1-2-41|Dec. 2 2 tere ptsiseeeantteeegaeaene, $i Sept. 3/Aus. 29 
). . 2 SEY 7s) SEER 50c |Sept. 3|Aug. 9 Ogilvie Flour Mills, 7% pref. (quar.)_...--_-- pt. B 2 
PERE SONNE O06 bb cg ncnnncdatduanndeead 50c |Sept. 16|/Aug. 30 Ohio Confection Co., class A (quar.).....---- 50¢ Sept. 4 Sept. 5 
Magnin (1.) & Co. preferred (quar.)..-__.___- $1 Fs Nov. ie as at “— ae fad (quar.) PRE PEA PECL Ee } # See. } Sept. ; 

itn n clenianmde Ablblaba tie 10c |Sept. ug. erred pe Sate pape Ss 2 4 Sept. 
Ms (PoR.), ESS FEES Ls” 20c |Sept. 10) Aug. 30 $6.60 preferred (quar.)...........-.......- e Ses. sone: ; 
Manhattan Shirt Co. (quar.)_....._________- 25c |Sept. 3/Aug. 12 $7 MEMRENUOY,2.. d.cccuadedsdsabGuect J éf Oct. 3 s. 4 
Marshall Field & Co. &% eferred (quar.)..__- 31% Sept. 30/Sept. 15 $7.20 preferred (quar.)................-.-- ie. 3 may ; 

6% 2d preferred (ont t.. RON OT 1% |Sept. 30/Sept. 15 I i - iBone. 19 
M | | SOs Sy pen etary T 40c |Oct. 1\|Sept. 21 5% prior preference (quar.)_..........---.- $1% |Oct. set: i 
SE RE, TD « cninuncnanwounecconaad 10c |Sept. 15|Aug. 31 SS nS eee oaasrarrsaa 3 Oct. | Rope. 1 
SY Soeprpeeedateeneeeenes Ui: (pepe silaee: 98 | tie Ol ce a praeres (etat os -naaaoonsae $1) (espe "aines: 8h 

secs . . . 0 . eJ ew ocececceesoe . 

Mastic Asphalt aime deers o-oo autem 10c |Sept.15|Sept. 1 Ohio Pubsic Service Go.. 7% pref. (mo.)..---- 58 1 3c Sept. 3} Aug. 15 

y Department Stores (quar.)__......_____- 75¢ |Sept. 3)/Aug. 16 a Seen SOUL). .. ic adwcdddaccesauedie ase Sept. giaug. 
May Hosiery pref. (quar.)..........-- $1 |Aug. 31|Aug. 15 % preferred (mo.)._-........------.----- Sept. sAus. 1 
McCrory Stores Corp. ._................-..- 25c |Sept.30|/Sept. 18 Ohio River Sand Co., 7% preferred__......_-- {$1 Sept. i Aug. ' 
McGraw-Hill Publishing._._._.__..._______-- 15c |Sept. 3/Aug. 15 Ohio Steel Products__._.__._.__.-.__..__-_--_- 1 Sept. x Avg. 1s 
McIntyre Porcu |. Snes: 50c |Sevt. 3)Aug. 1 Oklahoma Gas & Electric 7% preferred (quar.) . - He! Bens. 16)Aug. 31 
McKenzie Red Lake Gold Mines (quar.)_._.-_-. t3c |Sept. 16/Sept. 2 6% preferred (quar.)_.............-.----- 1 38 Sep - 6/Aug. 3} 
Mead Corp., $6 pref. A (quar.)...._.___.__-- 1 Sept. ljAug. 15 Oklahoma Nat PN CO abhi. Juuokiaawe 2 pt. gone. 14 

$5% preferred B (quar). --- 1272772777 $157 t. 1/Aug. 15 $5 conv. prior preferred (quar.).......... $136 |Sept. 30|Sept. 14 
Memphis Natural Gas__.._................- 15c |sept. 14)/Aug. 30 7 li RR ec COR pa RR IN A0 3 pt. Gops. 18 
Mercantile — Okonite Co. 6% preferred (quar.)_.........-.- Sept. 3 ama. 2 

5% preferred (quar.)...........-...-.--.-- 25c |Sept. 5/Sept. 1 Omar, Inc., preferred (quar.)........-..--..-- $1 pt. Olges. 23 

4 preferred (quar.)...................._- 25c |Dec. 5)Dec. 1 Omnibus Corp. (quar.)......--...-..-------- 30c Sept. 30 oops. 18 

6% preferred (quar.)_.........-.-..--.----- 30c |Sept. 5/Sept. 1 FROUNNG COMED yn nds cowccccscccscscocss ine Oct, ine. 

6% preferred (quar.)....................-- 30c |Dec. 5)Dec. 1 Oshkosh B’Gosh, Inc. (quar.)..............-- joe gent. 1Aus. 20 
BE SE SUS « ccc ccacccusccenecenaad 40c |Oct. 1/Sept. 20 $2 convertible preferred (quar.).......-...- se ‘tae 

BE he s--~n == 2 ~seenensan yi oon H Sept ‘ 4 — ~ tee yi aot BREESE OUT Re > EN sie Boos. 30 Aus. 23 
/ © = REPRE tee ghee aye » é LS EOL See a yt 4 ° 
Metal Textile Cero. part. pref. (quar.).......- 81 $ oent 3 ane a Ottawa — Ry. (quar Jecsecccccesencoons se an sh eons 18 
=, + > ol eetpgepennpngeeanne $134 |Sept- 30lSepe: 20 | ottawa Light, ficat & Power (quar). 22227 e220 Oct IAug: 26 
Sy |g 2S ppseanemmner ame "iS laeps.Sbthows: 33 | Ondeed Panes Oar bd godheeass.---~---------| 44k ees. Le 

Ten ae Reagan earns Be |Dec.'23|Dec. 20 | Package Machinery Go. (quat.)-222222222022- 50c |Sept. 3|Aug. 20 
Mich teel Tube Products_.__.._.___--_-- 25c |Sept. ug. n e Eas 
Rds, Water (Quan ennan acca aaaaacsaa— site (Beer kam: #2 | Pepered A 8 8 Canara aaanaan rye leet, leone. 1 

EEE SEI Tea? Cea ee * eee | Oo 2b i nod atidwbededecadcoeuduss Y 
Mid-West Rubber Reclaiming Co., $4 pref. (qu.) si Sept. 3)/Aug. 20 Pref: DUN ih. kn wkhne eth onSminonsaael ok oe. is rd RB 
Minneapolis Gas Light, 6% pref. (quar.)....-- $1 Sept. 3)/Aug. 20 RS eo. ap enkemesedineie Fm fons ailaus: io 

54% pref DU Siaccmacstacdscosnhaal $1 Sept. 3)Aug. 20 ker Rust Proof (quar.).....---.---------- ge jAus. otAus. 

$5.10 preferred (quar.).................... 81.274 |Sept. 3iAug. 20 | | Wxtra-—-_.--..---.-2-0022222oennonnoees 26c Aug. $1/Aug: 10 

Oe PUES CNP edvcccsecnagnesoycet®s $1 Sept. 3)Aug. 20 PRO Fe, SIO; . dbadiedccccdcusccpnangocsectoee 33 Bere Sue: 31 
gy | te op epallenemeemedevaneccermnt She \sepe:Jolaus. 24 | poet’ Brower Wiles Go. 22 2277 7777777777-7-| S08 [ieee ab auly 21 

CT en emneadianemmall $1 |Aug. 31|/Aug. 20 Pender (David) Grocery, class A (quar.)------- 87 34e Sept. 3 Aug. 20 
Mission Dry Corp. 8 TE OIRO: 15c |Sept. 10/Aug. 30 Pender (David) Grocery, class B_...-.--.----.. an sone’ sslaent. “3 
Mississippi River Power 6% pref. (quar.)__.__- $1% |Oct. 1/Sept. 14 este I PN: LAN 5 c10noccescstbidhaedsee ioc |Sent. 14/kens. ¢ 
Mississippi Valley Public Service Co.— Peninsular Telephone (quar.).......--.------ Boe (Om: tie ia 

£2 eee $1% |Sept. 3)Aug. 19 NE ae EE nd eneeeeecebaus Soe | J i-41inec. 4¢ 

oD DS} ea 14% lOct. 1/Sept. 8 Pref EM dhocanqeascadconnas body gee nov. 21's : 
Missouri Utilities 7% pref. (quar.)............ $1% | Sept. 3)Aug. 31 Preferred A (quar.)__..--- OSL RCE! SEGUE 4 BOs |Bent telsepe. 3 
ss — — ye aaseneeenenee ME HU oo MB we ry me Ee $i% |Sept,14|Aug. 31 
° . ennsyivania Sait Manulacuuring ......~.--~.~-«« . 
et a tae snnoon meron $b0e Jan. 2\Dec. 20 | Pennsylvania State Water Corp. $7 pref. (qu.)-. $1 Sept. #/Aug. 2 
A eh Nh ae een aaninaanaagen $185 iy flee 29 Peoples Drug PEE inn cnwccdcsasheedress one los: jigent, © 
cumulative preferred (quar.).._______- " pt. | FER 2 Rn RE aE 5 PER \ : 

3 & cumulative preferred ah Sa kb 1$1% |Jan. 2)Dec. 20 PUGNEES COS BD BUM + cnscccccecscccnsctcsccs a0 aout. A ane: 2? 
Se, GE Nn ok cn conescocssckasbas 25¢ |Sept.15/Sept. 2 Peoples Gas Light & Coke..-.-.-.------------ sis: , NeGees. at 
Monarch Life Insurance Co. (s.-a.)_.-....---- $1% |Sept.15|/Sept. 1 Peoples Telephone Co., 6% pref. (quar.)------ Sit Pt: 3lAus, 20 
BEORGEGe DESOMINO FOO... nc nccecccwcvcuccs $1 |Sept. 1)Aug. 23 Peoples Water & Gas, preferred (quar.)_..----- Me Isobe ailAus: 31 
Monsanto parte Co., pref. A & B (semi-ann ) $24 oo B . pod os Paros Gold BER, Mes cnnccdbssctbpovodmns $1¢ |Bope: silAue. 31 

> @eece ic ie e y (oe) 6 Ok. | BE. eo odbddan cada woes ousenesé etd eoedshoe 
Saal Gate baa’ Ge 3-77-22 $i sent. 16lAur. 31 | Permeal Loan & davines Honk (quer)... $134 |Sept. 27/Sept. 17 

5 Se ee pre egaaees $1%4 |Sept. 16)Aug. 31 Extra ........-..------------------------ soe |eens. ot eane: 10 
Montreal Loan & Mortgage Co. (quar.).__.._- 31Ke |Sept. 16|Aug. 31 EE CO GREED a cc euevccusbidusausond Sia |scpt. ilAue: 2) 
Moore (Wm. R.) Dry Goods Co. (quar.)_____-- 1% |Oct. 1/Oct. 1 Pfaudier Co.. 6% preferred (quar,)...----.--.- he Boos: 10lAus, 30 

(Roe en tee pretenehpemaeepenceanis 1% | 1-2-41|Dec. 30 | Pfeiffer Brewing Co. (quar.)...--.----------- abc |Gept. 10lAug. 20 

Moran Towing Co., 7% preferred (quar.)_.--- 35c |Sept. 3)Aug. 15 PEs Tire MS MMMOEP ccccccocceccosceccecess ane Rope: iolAua, 1 
Morris & Co. pref. (quar.)__.....----....---- $14 Sept. 1|Aug. Phelps Dodge Corp... ...-------------------- are pepe: teins. 18 
Morris Plan Insurance Society (quar.)_...-..-- $1 |Sept. 1/Aug. 23 Philadelphia Co. 5% pref. (s.-a.)---.---------- itz lon” ile. 3 
Dts ch'noneranannunn edna oi titinadit $1 — at ph 7 rae oS CET. (GURE.) coc ccsct sss 3112 on ilSept. 3 
Seecnenwee 25c |Aug. ; ug. 17 5 preferr Td tn atndaneceobauspo bee ot. 
yn i eee oii [eer oe Ht | pueden Binerone Wit, Ging] ie ee, sie 
ne diaihldidiattictubinhnadeensiaeinasiai 0 ct. pt. elp oss . x 
Motor a on... .......- ieiditedl doc Sept. 10 Aug. 16 | Philadelphia Suburban Water Co.., pref. (quar.) - $134 Sept. 1/Aug. 12 
Mount Diablo Mining (quar.)...._......-.__- le |Sept. 3\/Aug. 15 Phillip Morris & Co. pref. ( ~ Oe ide (Sept: 30|Sept. 20 
Muncie Water Works Co., 8% preferred (quar ) $2 |Sept.16,)Sept. 3 Philippine Long Distance Telephone (monthly) - FE oa Rea HV CRE tH 
SS BSE Oo 5 ene $1 |Sept. 3)Aug. 22 IES «. cbb cobhebebhdansne vekaun baa toc aus: 3ilaus, 9 
Muskogee Co., 6% pref. (quar.)__-_.._---..-- $144 |Sept. 3|Aug Phillips Petroleum Co. (quar.)---------------- lise [Now i5INoe. 8 
Spectetes Faces Ricco ces Coner----| SE hee Silos | bese Gece Selena cooas ona S786 [Bop ilkag. 18 
-- . . (et De) eee 

pany Be & Coated Paper 7% pf. (qu.). $1% |Oct. 1\Sept. 24 Photo Engravers & Electrotypers (s.-a.)...---- be Rept. 3a aus. 15 
National Automotive Fibres, pref. (quar.)_.__- 15c |Aug. 31\Aug. 10 Pillsbury Flour Mills (quar. pnpepensa=-oc eae Oe Aes: ota ee: $1 
I I he mttectiionbineeinmes 75c |Nov. 1/Oct. 28 Pioneer Gold Mines of British Columbia - -- - - - ibe |Sopi. 3|Aug. 20 

PE CE Docccpecceswocctbbossbcuct’ 55¢e |Oct. _1/Sept. 20 Piper Aircraft Corp. pref. (quar.) - - - - - - wosecee lic lens. 2 | 

EE SE GS. 6 dn eo nrcameccnnmianmmnini 40c |Oct. 15|Sept. 10 Pittsburgh Bessemer & Lake Erie (6.-a.)_-~---- $1 Sept 14|Aug. 31 

| RRR NT ES TE $1% |Aug. 31)Aug. 16 Pittsburgh Brewing, pref------------- “Senn $1 Sept. 1|Aus, 20 
reharet Cause rors RE sits (ste: dileces- 18 | Plsspures pas Gicar cm 86 conv: ref ---— a eee HIS. 3 
pS PR CR eae ss A " .10 | Pittsburgh Plate Glass____._..._.____-- ------ 
Bepeee tae faces ome tae afe [eee alae: #1 | Pipeuaren Nounenown © shines 19--""""") gs Ino. alana. 9 
"Wl pees teed. 222 | ee eee li meee age |Sept: a0|sent. 9 

 __) 9 + Sa eae mee 50c |Nov. 1/Oct. 15 Plymouth Rubber, preferred squar.) coeccccces 18 Sept. 15 16 
National Container Corp. -.....---.......-..- 25¢e |Sept. 14|/Aug. 20 Pollock Paper & Box 7% preferred (quar.) ---- iss of oe 1 
National Dairy Products (quar.)_..........-- 20e |Oct. 1/Sept. 4 7% pref (omer. papeos: “Sprerarnyead F Oe. ae, ib 

tional Gypeum Co. preferred (aaat).-----] $10 |sepé. 3!aue’ 18 | Postand  Opdeoabure Ry" Caing’)---2------| " 30e |Aum. 31/Aug. 30 
National oe soph emmmmemeth peacmein trots Sept. 30|Sept. 13 Potomac Electric Power, 6% pref. (quar.)_.-_- $114 Sept. 3 Aug. 15 

Preferred A (quar.)...........-----.------ si% Sept. 14|Aug. 30 5% % Pref (quar) pon degbandhenenmatt b3s . giAus. 16 

SE) ve nnennntombbiid cdmeinbie 1 Nov. 1/Oct. 18 Prentice-Hall, Inc. (quar.)...-.---.---------- ope Sep * Slaue. 19 
National Life & Accident Insurance (quar.)....| 27%c |Sept. 3)Aug. 20 $3 preferred Rsestnretnotenrocsnnons abe — 3lAue. 15 
National Linen Service $7 pref. (s.-a.)_....._-- Sept. 2)/Aug. 22 Pressed Metals of America -- - - - - - op messes sit Sane: 14/Aug. 23 

$5 preferred (semi-ann.)._...............-- 2 Sept. 2|/Aug. 22 Procter & Gamble Co., 5% preferred (quar.) - - - 3 Sept. 3\Aug. 20 
oe ny peeeedanntenenes Sie lee tame a | eee Lemnerr (a0et.)---------2--------| TS las, ee BD 
National oe kt ee es ee Sept. 3\July 29 Prosperity Co., Inc., 5% pref. (quar) - - yer $1 4 oe. 15 al m 
TT A TT 20c |Sept. 20) Aug. 30 Public Electric Light Co. 6% pref. (quar. SS pe 132 Sept. ilAug. 31 
eee ae en ---- no Boe eee er aot anti Bank & Trust Co. (quar). --..| 27%4e \Oct. 1 Sept. 20 
weno Bros., (SPS paar secre 25e |Sept. 16,Aug. 31 Public Service Co. of Colorado, 7% pref. (mo.)_|58 1-3e sept. : Aug. 20 
New Amsterdam Casualty Co. (s.-a.)_......-- 40c |Oct. 1l|Aug. 26 6% pref (monehly Atebasasesseeoncce~ 41236 ‘Sone. 2lAue. 20 
New Bedford Cordage Co. .................-.- 25c |Sept. 3\/Aug. 17 5% preferred (mont Ag Tan eocacecne $i, Sept.30\8ept. 3 

0) ESS ETS € Sa aaa are ry 25c |Sept. 3\)Aug. 17 Public Service Elec. & Gas, $5 pref. (quar.) --- 31 4 Sept. 30|Sept. 3 

|  - 5 3S RREPeS Sep aiE $1% |Sept. 3)Aug. 17 7%, preferred yqnes -) accccse Pengwwer noe Ps § Sept. 14|Aug. 15 
Newberry ies Bs Cl aduvibinasbi wees 60¢c |Oct, 1/Sept. 16 Public Service of N. J. 8% pref. (quar.)...--.--- $132 Sept. 14|Aug. 15 

Pref. Pane aprerQaepre ey cere $1% |Sept. liAug. 16 7% (q Pa weeescccescccecccces= Boe \Sept. 14|Aug. 15 
rarer er s7ige |sopt: ie|aus: 31 | _ Seureferred (quar:)----<.--22222222272272"| STM |Repe: 14/Aum. 15 
New Rngland Weiep. & Peleg —-—------------| “$1 |S6De:2aleept.10 | Public Service of N. f.-~°777712277202000005 0c [Sept 30} Aug: 30 
New England Water & Electric, $4 pref. (quar.) Sept. l|Aug. 10 6% preferred (mo “ peeesanages~-o-ses $1 |Sept. 1/Aus. 15 
OE SD Sees 50¢ |Sept. 10/Aug. 20 Puget Sound Pulp & Timber (special) - --------- ahe * sept. 16 
x, ie oa aE EB SE — 4 lcinertereenrancmranenmecgane I Sept. 16|Aug. 23 
me _* (ER A ER aS 50c |Sept. 3\Aug. 15 Purity Bakeries Corp- ---.-.-----.------------ ae Sone: 18 pon 30° 
New York City Omnibus (quar.)----....-...- 75c |Sept. 26/Sept. 13 Pyrene ae: Ae ---------- eieipecesasswnoncs $114 \Au. 31|Aug. 1 
“a Paeet | eeetanonsinntbetatasiet ee $137 Sept. 4 an: a Suaker Oem Co. ( uar.) De en ae Sev. 25 Sept. 3 

EET AE A ¥ . Xo. i rire pt 

Niagara ‘Alkall, I ET TIE $1% .  1iSept. 16 Preferred ( ye paguesessonsaeneess $1 is Dont. 16 aus. 30 
Risgare sare Corg. Ci.) ret. (aut 22 oe OE ~ xt) 1 enema — 
Sieade Bikees, ta6" Cnperiasl-..------------| _ 41 nem telaee 1) | | Bbié gen. ceee Tb 90 (@bdoce.--ocecnce.se 8714¢ oct. I}8ept. 6 
Norfolk & Western Ry. (quar.).--.--..-----.- $234 |Sept. 19)Aug. 31 B enw .— AE oo--------------- 5 Sept. 16/Sept. 9 
North River Insurance Co. (quar.)...........- 25c |Sept. 10)/Aug. 22 Rand's (Pittsburg quar.).......----.----- 10c |Sept. 16 ‘3 
Ni ili RS EEE LRT TION 25c |Sept.10\Aug. 23 | 8% cumulative preferred (quar.)--.-.------- 250 'Bepe: Sag 30 
Nova Scotia Light & Power, 6% pref. (quar.)..| $14 |Sept. 3|Aug.15 , Raybestos-Manhattan-------..........------ 
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Per When | Holders Per When | Holders 
Name of Company Share of Record Name of Company Share | Payablejof Record 
Reading Co. Ist pref. (quar.)._--..---------- 50c |Sept. . 33 Toledo Edison Co., 7 — (monthly)_...|581-3c |Sept. 3)Aug. 15 
2nd preferred = % OE on os sicten anaemia 50c |Oct. Sept.19 6% preferred 78 caccscncsvasedecooces 0c |Sept. 3)Aug. 15 
Meoves (Dania), Ine. (aust)... 12 4¢ |Sept. 15|Aug. 31 5 preterred (mouthiy).-..........-.--..- 412-3c |Sept. 3|/Aug. 15 
EE CE i wcponnascasoosedn $1 Sept. 15|Aug. 31 Toronto Elevator, Ok IE ae 654c |Sept. 7|Aug. 22 
i fa sa tn in gl ed ois en t$1 Sept. 16j)Aug. 31 Trane Co. OS ee ee Sept. 3/Aug. 24 
we Inc. naewmaed save veddbann si Oct. sons. 19 bg Co. $35 % pref. (quar.) ...--- 3} Sone: + — ‘ 
PD cance sidaancnnnniee Oct. ; pref Ts Winer eiahin tase maidliscdsa wt " v 
overseen yr Inc.— ” U erwood Elliott Fisher Co. "3 Seaa 50c |Sept. 30/Sept. 12 
it ae RD.) .anngencnceseees 1 Nov. 1/Oct. 15 Union Gas of Canada (quar.)_..-.--..-------- t20c |Sept.14/Aug. 20 
iblic Steel 6% price pret: BR. (ONE) -nccan 1 Oct. Sept. 12 We POE Pkb ccc nccstcosciccarecssns $1% jOct. i1/Sept. 3 
CM gs pai ith leah nh asinansndnan chek snide nave On OS 1 Oct. Sept. 12 OS a ee eee $2 |Oct. l1/Sept. 3 
Rheem M a aa ce cata isles aeeet il 2 Sept. 15)Sept. 1 Union Premier Food Stores, Inc. (quar.).-.---- 25c |Oct. 1)\Sept.11 
Rice-Stix i, Goods Go. 1% is & 2nd pref.(qu)| $1 Oct. Sept. 14 Cum. conv. preferred (quar.)....--.------- 354° Sept.14/Sept. 4 
Rich's. Inc., 614% pret (quar aside calanleaie Aandi $1 Sept. 30|Sept. 16 Union Tank Car Co. (quar.)_....------------ 4 Sept. 3)Aug. 16 
Riverside Siik Mills. class (Gina) csaaaeaadl De. ilkee: 1s | United Biscuit Co. of America............---- 25¢ |Sept. 1|Aug. 12 
Roberts’ Public Markets (quar.).......------- 10c Oct. Sept. 20 United Bond & Share. Ltd. (quar.)------------ 15ce |Oct. 15/Sept. 30 
Guaseerty, RR i ns ce aw atliseaes Dec. 15|Dec. 5 ee... 30c |Sept.16|/Sept. 5 
Dn Pre aie... 2 odenpeccosoosons 25c |Sept.16|Sept. 3 United Chemicals $3 part. preferred. ...-...-.- t75c |Sept. 2|Aug. 10 
Rochester Button Co. wer) in tn Sushila viii 37 ec |Aug. 31jAug. 20 Genes Manes GHD... .cccmagegdwegeoscpeseos 15c |Sept.24/Sept. 5 
Rochester Gas & meee 3% Dref. (quar.)..-.| $14 |Sept. ljAug. 14 United Fuel Investments, 6 % class A pref. (qu.) 75¢e |Oct. 1/Sept. 20 
6% preferred © & D war.) a eae te so $134 |Sept. i/Aug.14 | United Gas Corp. $7 pref..--.---------.----- $24 |Sept. 3|Aug. 9 
Sener aeulerend (a EEE $14 |Sept. 2jAug. 15 United Gas & ecirie Ce wntsinsnekadiand 50c |Sept. 6|Aug. 31 
Rolls-Royce Lid., ord. An ge CROSS: 15% |Sept.14|Aug. 3 Preferred ( (quer iste ici tdindaanectadinin iitanhial aedldel 1% % |Sept. 15j|Aug. 31 
Amer, dep. rec. ord. hag? GSOUE).cncancove 15% |Sept.20jAug. 8 United Gas & fecteic (Conn. 7% pref. (quar.).} $1 Sept. 16/Aug. 31 
Ruud Manufacturing Co JE Jone cesddimull 2 Sept. 16|Sept. 6 Cates See Gas — GRE) « nacsaccqueen 2 Sept. 30/Aug. 30 
ML MLE teins auatbtcigadnnsedinis 25¢ |Dec. Dec. 6 2 oom hag AEE Rae RS Ne $1% |Sept.30)Aug. 30 
Rustless iroe CMD. ccantcamnadaawaiia 1 Sept. 3)Aug. 23 United Ligh Ligh t Te ene 0.) oc naxcdeu 58 1-3c |Sept. 3/Aug. 15 
en em ewmdelle 62%ec |Sept. 3/Aug. 23 7% we erred ( Si icn cineca abiniae 58 1-3c |Oct. 1/Sept.16 
Sabin-Robbins ‘Paper Co., pref. (quar.).....-.- $1% |Oct. Sept. 20 Bat preferred (monthiy) he nehdibnninee Sept. 3)Aug. 15 
ty F cares, SG OT IES: 7 Oct. Sept. 19 6: 26 <r Ds ctecintnceastone 53c |Oct. 1/Sept. 16 
5% bre quar.) ihadineidub indicat ote $1% |Oct. Sept. 19 erred (monshiy? LEIS EGOS Sept. 3|Aug. 15 
St Kay Toad Dial nee cbninn medina Sept. 20|Sept. 6 e ET AINE Oct. 1/Sept. 16 
St. Joseph Water Co. 6% preferred (quar.)..-- $13 Sept. 3jAug. 12 United Mercnants & Manufacturers, Inc... - 25c |Dec. 16|VDec. 2 
soyeoaeS Electric & Power, 8% deb. A (quar.) Oct. Sept. 10 United New Jersey RR. & Canal (quar.).------ $2% |Oct. 10)Sept. 20 
Y debenture B (quar.)..........-.----- 1% |Oct. Sept. 10 United Pacific Insurance (quar.)...-.--...--- $14 Sept. 27|Sept. 17 
Z debenture © (quar.)-.................- 1% |Oct: 1)Sept:10 | United States Envelope Oo_.-~-—_--2-2------ Sept. 3|Aug. 15 
3%, are STD i: det than to i teh hace 1% |Oct. Sept. 10 Preferred (semi-annual) _-.--.........-.----- $3 Sept. 3)Aug. 15 
— Rell ii sc dnech ta nities oahieaell Oct. Sept. 10 United States Freight Co. (interim) ........--.- 2 Sept. 5)Aug. 22 
Ps a des eaieninbidhindtinn mane ace 43 4c Sept. 3|Aug. 20 Unies 1 States Gypsum Co, (quar.)......-----.- 50c |Oct. 1/\Sept.14 
Schiff Co. prods a rls 1A isi indal sabia abi anes wdc 2 Sept. 15jAug. 31 ae De ce J ans nancies gibi taininind in iirdie 50c |Oct. 1)Sept. 14 
Preferred q | NGL Sa a ae Age aaa Ts $138 "SS 4 it fo aa $i% Oct. 1/Sept.14 
Schenley Distillers Corp., pref. (quar.)_.------ 174 Oct. Sept. 25 United Stat — oes Pe earns Sept. 15\Sept. 5 
Scott Paper Co. (quar.)....-......-..--- alae NE ee ee a ae 2c |Dec. 15 - 6 
% cum. preferred (quar.).............--- $1 % Nov. 1)Oct. 21* | United States Pipe & Foundry Co. (quar.)....-. 50c |Sept. 20/Aug. 31* 
Gn, PPaTETOR (GURE.) «ooo cccccccccccccs $1 |Nov Oct. 21* i la tah eh ape mebiinasiabiodbibeatnad Dec. 20) Nov. 30* 
kkk a tnenknaesecocess 50c |Sept. 30|Sept. 10 United States Playing Card -...-...--..------ 50c |Oct. 1/Sept. 
Seaboard Oil of Delaware (aver. a i 25c |Sept. 14/Aug. 31 United States puuroed Corp., pref. (quar.)_...| 374%c |Sept. 1/Aug. 17 
Sears Roebuck & Co. (quar.)._.......-...-.-- 75c |Sept. 10)/Aug. 15 United States Rubber 
Secord (Laura) Candy kt 5 aE 20c !Sept. 1|/Aug. 15 8% non-cum. Ist AS ae en Cnineuetudnddais 2% Sept. 27\Sept. 13* 
EEG, MB Cnunsdcteacacercscc.cccee 75c Sept. 16\Aug.31 | United States Stecl_.........--..----------- 1 |Sept.20 Aug. 20 
DRiWiis debe dh nedinedosbubeodamtins 25c Sept. 1lj/Aug. 15 United States Tobacco Co..........2---22--0e 32c |Sept. 16 Aug. 26 
Shattuck (Ff. G (quer) SLE GETS © 291% 10c |Sept.20/Sept. 3 NN RR eR aE at t 3 Sept. 16, Aug. 26 
- Williams Co, preferred (quar.)_......- $1 ‘4 Sept. 3|Aug. 15 Uaiversal Insurance Co. (aquar.)_........---.- 2 Sept. 1,Aug. 25 
Simmons-Boardman Publishing, pref__.._____- 8 Sept. 14|Sept. 3 Upper ae os ba Tight Go: 6% pf. (qu.) $138 Oct. 1/Sept. 
ee een.) ONE... Wc cnocccncceccseccs c |Aug. 31jAug. 16 7 Rie rca aS anata es 1% | 1-1-41/Dec. 30 
Simonds Saw & Steel me. [SEL S A NS: 60c |Sept. 14/Aug. 24 Utah Power | & Light: Fs preferred... .........«- $1% |Oct. 1/Sept. 3 
Siscoe Gold Mines (quar.)_..................- t3c |Sept. 16/Aug. 16 MED 10 5, sesbenbobéynededbad ced $1% |Oct. 1/Sept. 3 
505 Grand Building. (Lc (Loe Angeles) teiaie ReNSS yer bay ts 40c |Sept. 1)Aug. 15 Valley. TR «: diinnidnkmabdiid pihardubisibadeaba 50c |Sept. 1\/Aug. 20 
verrth (S. Morgan) (quar Re al ail, Blas dstilivertl $11%|Nov. 1|Nov. 1 TS Ft Sener pepcr te ara ae $1% |Sept. 1/Aug. 20 
Smith (Howard) Paper ill eainsed (quar.)_.| $1% |Oct. 15)Sept. 30 Van Norman Machine Tool_...........------ 40c |Sept. 20|Sept. 10 
a sonbne 25c |Sept. 16|Aug. 21 , © “3 th ~ app ap aeees 50c |Sept. ljAug. 1 
Pt Dace nsnatenentescaeunioces 5c |Sept. 15|Sept. 10 ist preferred (quar.).............-.--.--.-- $1 i Sept. 1)Aug. 15 
a on cn ae me 15¢c |Oct. 1/Sept. 10 Va nO hore Th: < otidiibna dda hdeiabaaise 7 Sept. 3\/Aug. 16 
sopeee Chain 4 Stores Oo., Ltd. (quar.)......... 15c |Sept. 1/Aug. 20 Va Car 1 Be. GEE nk daddnennnne 50c |Sept.10/Sept. 2 
a erree ie thtnenadenwwciinibads $1% |Sept. 1|/Aug. 20 Sr GUE, GE In cnqncccescneccnscesesrese 1% |Sept. 10)Aug. 31 
Sout nd Lathe Works OS lanareeta etait « 50c |Aug. 31/Aug. 15 i Ds un nom aihaciaduimnentee 1% - 10/Nov. 30 
couse Pereey be ed <>, js $6 a al (qu )..- $1 63 Oct. i Gent. 19 7% 2, — aes (quar.)...--.--------------- 1% at ta Page 
Sou tern Greyhou nes, pr uar.)... t ge RRR SS 2 Se ga p ug. 
—— California Edison Co., Ped. — ) vias » vie Chemical Se Cn.) nc nnbneaisonnadintie Bie Sept. 3/Aug. 16 
6% preferred series B (quar )__-........---- 271th Dee ee | t :. ES so beadeadbtanigcemedeuesecccanccos 10c |Sept. 3)Aug. 16 
Southern California Water, pref. (quar.)....... 37%e |Sept. 3)Aug. 15 vie Shreveport & Pacific (s.-a.)_...---- $314 Oct. 1|Sept. 9 
Southern Natural Gas Oo. MS ans Guhl, taal 2 Sept. 30/Sept. 13 Preferred (semi-annual) -_.............--.-- 24% |Oct. 1/Sept. 9 
Southern Natural Gas Co__.__.._.......__.___- 25¢c |Sept. 30|Sept. 13 Viking Pump Co. (special) ............-..... 40c |Sept.15|Sept. 1 
Southern Pipe Line Co___............__._.___. 25c |Sept. 3\Aug. 15* Ci po csadudvieewenedabiey 60c |Sept.15)Septl 1 
Southland — ee 5c |Sept. 14/Aug. 30 Vieginia Ooal & Iron Oo... -cccncccnccccceee 50c |Sept. 3/Aug. 23 
South vie ia ei teta eats anit indi aitindd 50c |Sept. li/Aug. 15 Virginia Electric & Power, pref. (quar.)....--- $1% |Sept.20/Aug. 30 
Southwest Consolidated UN 25e |Oct. 1/Sept. 20 Virginia Fire & Marine Insurance Co......._-- 50c |Sept. 3)Aug. 19 
Southwestern Light & Power, i ene es $1% |Oct. 1 Sept. 20 Pt? CL) ib conmianesquecnendcinig 62%c |Sept. 25\Sept. 14 
I i $1 Oct. Sept. 2 EELS LTA SII | 37%ec |Nov. 1/Oct. 19 
Spear & Co. Ist . 2nd pref. (quar.).._....... 313 Sept Aug. 23 EE, Sine oc bencedscandbbaancedes 37 Ke | 2-1-4l1\Jan. 18 
Spencer Kellogg & Sons, Inc. cquer. OS oy ais eka 40c |Sept Aug. 2 cis tin pcintmdinewebindinn 37%e | 5-1-41/Apr. 19 
Spiegel. Inc., preferred Bs ste a ot 72 ¢ Canim $1% |Sept Aug. 31 SS i RI a Ra Es, 37%e ' 8-1-4l\July 19 
Standard (A. E!) Mfg. Co Bein. pref. (quar.)..| $1% |Sept. 20 Sept. 10 y Manufacturing Corp..............----- Sept. 3j/Aug. 15 
Mp Pt Pi hiccnsashaodbasn 10¢ |Oct. Sept. 5 Detinning (quar.).................... 3 Sept. 20/Sept. 10 
tit ceértaetddennbeocacetc 1 Dec. Dec. 2 preferred (quar.).............-..--.-- 1 19 10 
Sis cum, pref. ‘a5 Psy sere 1% |Sept.16 Sept. 3 wa  B. Lg spetherd itciascsnestibauathaaane Sept. 20|Sept. 3 
Standard Cap & Seal, erred (quar.)....-.- 40c |Sept. 3 Aug. 15 Waialua Agricultural Co__....---.2--2..- 222. 50c |Aug. 31/Aug. 21 
Standard ing ferred (quar P idinsiutdiaine 40c |Sept. 1 Aug. 20 - (quat.).~-----22--222222222--- 40c |Sept. 20|Aug. 20 
tandard Oil thin anne cumit 25 |Sept. 16/Aug. 16 EE SE ns i wiatditibnddcknadbsiosed $1% |Sept. 14/Aug. 15 
Standard Oii Co. ~ of todinns, ES opener ry” 25c |Sept. 16)Aug. 16 Walker & Con , + CES ony eee RO NR 62%c |Aug. 31|Aug. 20 
BP UReabidbcakecscescecceccccsonse 25c |Sept. 16/Aug. 16 Walker (H.) Gooderman & Worts, Ltd. (qu.)_- j 1 |Sept. 15|Aug. 23 
Standard Oil Ds ina tdhudecsbiscable 60c |Sept. 16/Sept. 6 Preferred. aii heats eetindickintnaes t25c |Sept. 15|Aug. 23 
Standard Oil Co Ry. EE ie nenenanedud 25c 'Sept. 14|Aug. 30 Warren (Northam) Corp. $3 preferred. .....__- 75¢ . 2\|Aug. 15 
Standard Oil of Ohio (quar.)....--222222- 25c |Sept. 14/Aug. 31 Warren Foun Pipe SOPRA TIE Be EE 50c |Sept. 3|Aug. 15 
Di Acbiitbbncerecseenscocess $1% |Oct. 15|Sept. 30 Washington way & Electric Co..........- $10 Aug. 31/Aug. 15 
Standard Wholesaie esate & Acid Works... Oc |Sept.14|Sept. 5 Pesticipatt aii in ieneatinidiek oie tees biehiibah thr tole cha 5c j|Aug. 31|Aug. 15 
ferred, (quar ph 5% pref. (quar.)... 1 Sept. .14 Washin ater Power $6 pref. (quar.).._--.- 1% |Sept. 14/Aug. 23 
oon! preters a da dah esa wc hte 1% |Dec. 31|Dec. 14 Welch rape Jui ce Co., pref. (quar.)..--..._-- 1% |Aug. 31/Aug. 15 
quar De tichilies wncdinticedeaibs: Sept. 3/Aug. 15* | Welch Grape Juice.___.-.----.----.-------- 25c |Aug. 31/Aug. 17 
Seen ge Oh Clothier peler pref. (quar.)_____. $1 Sept. 2/Aug. 12 West Mich Steel Foundry— 
ih ths, «.nencascaseseenceeoe Oct. 1|Sept. 14 Convertible preferred (quar.)..............- 433¢¢ Sept. 3)Aug. 15 
Strom Gorteoe Tee. Mfg. Co. o. pref. (qu.)_.| $1 Sept. lj|Aug. 13 West Virginia Pulp & Paper Co__.-..-__--- . 7 Oct. 1)Sept.10 
Stuart (D. A.) Oil ; bref. (a cava aent Sept. 3)Aug. 15 West Virginia Water Service, pref. (quar.)_.__- $1% |Oct. 1/Sept. 14 
Sun Oil Co. (Phila., Pa.)-........0.-22777777 Sept. 16)Aug. 24 Western pute Supply C Co. (quar. ie, Sharia Sept. 3|Aug. 20 
Anne endnnnmnnmeetl Sept. 3)Aug. 10 Western Public Powe ne nieces t37 Ke - 3)Aug. 12 
Sunset-Mc Kee Salesbook Co., $1 class A (qu.)| 37 Ke |Sept. 14/Sept. 4 Ww te-Greenland Oil (monthly) .......-. lc |Sept. 16|Sept. 10 
Class B (quar 87 taaar nooo pt.14 ne. 4 bt house Air pow r  eee SRR PE: Fy ay M Oct. 13 
piaecnesik icaten meal Sept. 2 nster ay 7° Ne “es NS oer ov. ° 
puterinnd St i A digasiiisilnedcuchiscoue 30c Bent. 16 rey 31 Westmoreland, Enc. ena earl es a 25c |Oct. 1\Sept. 14 
ones 6% pref. (quar.)........ 37\%c |Sept. 4jAug. 15 Weston Electrical go GREP i isewecad 50c |Sept. 10)Aug. 27 
Swift & Co. ( (quar RC eo ae airs aa . Sept. 3 eston (Geo.) Ltd. (quar.)...------.-------- 20c |Oct. 1)Sept. 12 
lvanite Gol vin nes, — “5 jaguar TE ES Te 5c |Sept. 30/Aug. 17 Wheeling Electric Go., 6% ond Sh eee $1% |Sept. 3jAug. 6 
Tacony Palmyra Bridge (quar.)..........._.- 50c |Sept. 30/Sept. 16 pees hci idbncsghiitilininasini yea quinenenaeati $1 |Oct. 1)Sept. 21 
BOO a enw ewensenwnsscessoccccescecce 25c |Sept. 30/Sept. 16 7% pre erred (quar ciehaghinnentp inkibncdt aan Oct. 1)/Sept. 21 
lass A (q to Ss Dig Te feces 50c |Sept. pt. 16 Whitman ‘Wm. ) oe . (quar. RU SRE TR $1 Oct. 1/Sept.21 
ls tL Ce noun bai 25c |Sept.30|Sept. 16 Willi amsport Water Co. ref. (quar.)-.----- $1% |Sept. 3|/Aug. 12 
T Pb pandawncascesccecscesal $1\% |Nov. 1/Sept.18 ty hi Pili ne natepotoratdcsdiesades 25e |Oct. 1/Sept. 14 
alcott (James) Inc.................... 1 _- 10e |Oct. 1/Sept. 16 Wilson ioe ee 20c |Sept. 10j/Aug. 31 
38 7% Be . . preteens SOEs aksewskest 68 i¢c Oct. _1/Sept. 16 Winstead Hosiery Co. (quar.)-------2--222222 $134 Nov. ! Oct. 15 
OE ea en Sept. u RES TA i ey aa ov. " 
Teck-Hughes Gold Mines SONNE Densiiwinkccne lOc |Oce. 1¢ Sere. 10 Wisconsin Electric ic Power, 6% i bret. (quar.)----| $1% |Oct. 31/Oct. 15 
Telephone Bond & Rhine On 3 3F 5e |Oct. 1/Sept. 10 Wolverine Tube Co. 7% quar.)....- $1% |Sept. 3\)Aug. 26 
er eae mond & Share Co. 7% Ist pref... .-- 28e |Sept. 14/Aug. 31 oe a (F. W.) ge. nar saguhidemabine $0¢ Sent. + Aus. 28 
Sl thins watinimseionsdciom 5 : Hargreaves Mines ~~ RC pra ° ug. 
Terge Haute be a Corp.— 12¢ |Sept. 14)Aug. 31 Ete LORY ET ere be Pe PAGE Bs. 5e |Oct. l)Aug. 22 
Te2 i a (quar.)~-.--------.--------- $1% |Sept. 3/Aug. 20 Payable in U. 8. funds. 
— SorP, (a Sh SAtdebnanesadbebiucest 50c |Oct. 1/Sept. 6 Wrigley Win. SA A ninnnonesuscbaint 25¢e |Sept. 2j)Aug. 2 
exas Gul Sulphur Go SALLE RE Se 50c |Sept. 16|Aug. 30 a 25e |Oct. 1/Sept. 20 
Texas-New Mexico Utilities 1m oe pref. (quar.) __-| $1% |Sept. 3/Aug. 21 Wurlitzer {Radolph) aia 10¢ |Aug. 31|/Aug. 20 
_ a a 10c |Sept. 3|Aug. 10 » TY 2. 4 Sepa 15e |Oct. 1/Sept.10 
exon Oil & Land Co... . 222 rre- 10¢ |Sept.30/Sept. 10* | Yellow Truck & Coach 7% preferred.....---- +$7 |Oct. 1/Sept. 12 
ane Mfg. Co. ua) ab blantidaita tadites al 25c |Oct. 1|/Sept. 14 7% preferred (quar.)......---.--------- "| $1% |Oct. 1/Sept. 12 
hermoid Co., preferred._______--2222 2222 $1 |Sept.16|Aug. 30 | Yo wm Sheet & Tubs. ........-.--..--- 25 |Oct. 1/Sept.14 
Thew Shovel Co. preferred (quar.) ............ $1% |Sept. 15|Aug. 31 erred (quar) ~~ = ---2------------------ $1% |Oct. 1|Sept. 14 
Dhempeon Progucts...........-............. 50e |Oct. 1/Sept. 21 Youngstown Steel Door------.-------------- Sept. 16,Aug. 31 
5 ry he (quar inn ne hbsubcnmadus Sad $1% |Oct. 1)Sept.21 Zion's Co-operative Mercantile Institution - - ~~. 50c |Sept. 15|Sept. 5 
(9 iy) Associated Oil, preferred (quar.)___ gti Oct. 1/Sept. 10 CS EEC TS I 50c |Dec. 15'Dec. 5 
Tis a Ese; a 2 aren eT doc Sept: 16|aus. 26 |  * Fransfer books not closed for this dividend. 
$1.40 iteasctcomsen sonsuabete 35e |Sept. i6jAus. 26 Fe Siie te Cenaiies dante. ced te the onan of ean-séebdene of Canads 
—-—-<«<eee . . yy . e n a bn e 
Timken Roller Bearing - --.--..... 22222222222 75e 'Sept. SiAug. 16 PRL on of a tax of 5% of the amount of such dividend will be made. 
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The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 
in comparison with the previous week and the corresponding 


date last year: 


1940, 





















































Aug. 28, 1940| Aug. 21, 1940) Aug. 30, 1939 
Asseas— $ $ 3 
Gold certificates on hand and due from 
United States SSS TY 9,009,035,000/8, 975, 371,000) 6.956,799,000 
Redemption fund—F. R. notes__.._..- 1,477,000 477 ,000 1,287,000 
CS LTE ELT EE: 95,412,000 95° 222,000} 87,531,000 
5 ASE oe ee 9,105,924,000|9,072,070,000/7,045,617,000 
Bilis discounted: 
Secured by U. S. Govt. obligations 
direct and guaranteed............ 660,000 440,000 1,468,000 
Other bills discounted.............- 1,200,000 397,000 1,277,000 
Total bills discounted.........__- 1,860,000 837,000 2,745,000 
Bn nr 213,000 
is doch liandh thse diaitinapabbieh sete 1,805,000 1,808,000 2,052,000 
U. 8. =. securities, direct and guar- 
Telia hitcotslindsthiliaslinaditilisibtaccnenanaindhitsendies 404,139,000} 404,294,000) 265,604,000 
i iO iiaccnenccs nehcaiih aden tine emis immense 343,868,000} 345,311,000) 343,221,000 
Tebbkbitnicmeanmmhitthieiereatbes sieiee. saci 97,403,000 
Total U. 8S. Government securities 
direct and guaranteed_.......__ 748,007,000} 749,605,000} 706,228,000 
Total bills and securities._........__. 751,672,000} 752,250,000} 711,238,000 
Due from foreign banks............._- 17,000 17,000 66,000 
Reserve notes of other en Kae 2,161,000 1,829,000 4,955,000 
Uneoliected items... 151,216,000} 160,704,000} 152,952,000 
Bank premises_...... 9,785,000 ,785,000 1926,000 
PE bdctibedetedednecodedosadn 17, 651,000 17,335,000 15,499,000 
We itddcadccbencenahuduad 10,038,426 ,000/10,013,990 ,000/7,939,253,000 
F. R. notes in actual circulation.___._- 1,426,949 ,000) 1,418,624,000/1,159,958,000 
ae ne bank reserve ace’t__/7,211,153,000/|7,158,549,000/|6,084,479,000 
U.8. Treasurer—General account....| 299,588,000} 329, ,000| 136,175,000 
es 315,286,000} 308,332,000) 124,985,000 
Qe GE cnocticdcsnscoouss os 518,035,000} 529,482,000) 173,963,000 
WON GN oc occkcdtddcscsctsss 8,344,062,000/8,326,222,000|6,519,602,000 
Deferred avaliability items.........__. 142,372,000! 144,266,000) 138,751,000 
Other liabilities, incl. accrued dividends. 863,000 760,000 1,703,000 
ee a cccudsdsesccsensesé 9,914,246,000|9,889,872,000/|7,820,014,000 
Capttal Accounts— 
GE Ge Me cncncbsdidiinbeocde 51,075,000 51,075,000 50,873,000 
gg ee 53.326,000| 53,326,000 52,463,000 
Surplus (Section 13-b)...............- 7,109,000 7,109,000 7,457,000 
Other capital accounts................ 12,670,000 12,608,000 8,446,000 
Total liabilities and capital accounts - ..| 10 ,038,426,000/10,013,990,000| 7,939,253,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined_.__-_- 93.2% 93.1% 91.7% 
Se raed sap purchased for 
ER OUI, SE, a Ne ee 36,000 
Se to aan industrial ad- 
Wot so FTG a aS 741,000 742,000 2,014,000 





Oui “Other cash” does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 

mee, the difference ‘itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 
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The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
AUG. 29, 1940 


ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, 























* Surplus and| Net Demand Time 
Clearing House * Captiai Undivtded Deposits, Depostis, 
Members Profits Average Average 
g $ $ $ 
Bank of New York..... 6,000,000} 13,940,700) 217,416,000} 18,276,000 
M 20,000,000} 26,651,100) 592,693,000) 41,472,000 
National City Bank...) 77,500,000} 68,819,400|a2,439,052,000} 187,353,006 
Chem Bank & Trust Co.| 20,000,000} 57,240,100) 741,099,000 7,036,000 
Guaranty Trust Co.___. 90,000,000} 185,639,400) b2,172,301,000} 77,161,000 
Manufacturers Trust Co} 41,748,000} 40,151,100 99,953,000} 98,925,000 
Cent Hanover Bk&Tr Co} 21,000,000) 73,285, c1,111,488,000} 61,932,000 
Corn Exch Bank Tr Co. 15,000,000} 21,021,300 2,455,000} 28,352,000 
First National Bank_._. 10,000,000} 109,530,400! 722,469,000 1,129,000 
Trust Co........ 50,000,000} 53,310,000} 700,090,000 5,899,000 
Continental Bk & Tr Co. 4,000,000 4,450,400 57,336,000 1,355,000 
Chase National Bank_..| 100,270,000} 134,091,000|d2,982,439,000} 44,845,000 
Fifth Avenue Bank..... 500,000 4,115,000 56,160,000 4,466,000 
bestia abtihi 25,000,000} 81,778,200) ¢1,148,525,000| 53,309,000 
Title Guar & Trust Co.. 6,000,000 2,465,000 15,608,000 2,107,000 
Marine Midland Tr Co... 5,000,000 9,448,000 123,810,000 3,085,000 
New York Trust Co_._. 12,500,000 28,000,000 425,669,000 37,565,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,639,500 117,360,000 2,063,000 
Public Nat Bk & Tr Co. 7,000,000} 10,067,700 83,965,000} 51,815,000 
BO an dcanicenmand 518,518,000' 932,644,800'14,709,888,000' 728,145,000 





* As per official reports: 


companies, June 29, 1940. 
Includes deposits in foreign branches for latest available dates as follows: 


227,000; » $68,764,000; 
$23,173,000. 


¢ (Aug. 


29), 


$2,236,000; d $73,853,000; 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Boots Pure Drugs..... 
British Amee Tobacco. 
Cable & Wire ord..... 
Central Min & Invest... 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co.... 
De Beers 


eee ewer 


Hudsons Bay Co...... 
Imp Tob of GB & I... 
London Mid Ry-....-.. 





Closed 


Mon., Tues., Wed., 
Aug.26 <Aug.27 Aug. 28 
38/9 38 /9 38/9 
76/10% 77/6 77/6 
£49 £48 £47 % 
£10 £10 £10 
27/6 28/9 28 /1% 
27/3 27/1% 7/- 
£4 £4 £4 
56 /- 56 /- 55/6 
6/6 6/6 6/6 
15/7% 15/7% 15/7% 
22 /- 22 /- 22/3 
90 /- 90 /- 90 /- 
£11% £11% £11% 
60 /- 60 /- 62 /6 
£5% £5% £5% 
£6% £6% £6 % 
66 /3 66/10% 66/3 
32/6 32/6 32/6 
19/7% 19/6 19/6 
13/3 13/1% 13/1% 
£2% £2% £2716 


National, June 29, 1940; State, June 29, 1940; trust 


a $280,- 


e (Aug. 21), 


Thurs., Fri., 
Aug. 29 Aug. 30 
39 /- 31/6 
76/10% 76/10% 
£48 £47% 
£9% £10 
28 /9 28 /9 
27/3 27/7% 
£4 4 
55/6 55/9 
6/6 6/6 

15/7% 15/7% 
22/6 22/6 
90/7% 91/3 
£11% 11% 
62/6 62/6 
£5% £5% 
£64 £6% 

66 /3 68 /1% 
32 /6 33 /6 
19/9 19/9 
13/3 13/3 
£2716 £2% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions, ’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show tne 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


outside New York City. 


The comments of the Board of Governors of 


cialJpaper bought in open market” under the revised caption ‘‘open market paper,”’ instead of in ‘‘all other loans,” as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘other loans,” 
would each be segregated as ‘‘on securities”’ and ‘‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘“‘Chronicle,”” page 3590. 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted" with ‘‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 21, 1940 (In Millions of Dollars) 






































Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago | St. Louis |Minneap.|Kan. City| Dallas | San Fran, 
ASSETS $ $ $s $ $ $ 
Loans and investments—total._...... 24,180 1,187 10,476 1,208 1,903 719 632 3,480 704 388 688 529 2,266 
nad0eunegsceeesanncese 8,509 615 3,105 478 711 277 311 963 527 184 307 269 962 
Commercial, = and agricul. loans 4,455 303 1,812 232 281 124 150 585 182 91 179 177 339 
Open market paper................ 295 64 85 35 7 ll 3 39 10 3 22 2 14 
Loans to ebeband dealers in securs_ 377 12 278 22 14 3 4 26 3 1 3 2 9 
Other loans for purchasing or carrying 
C—O ES ee 473 19 217 32 24 14 il 69 13 7 9 14 44 
Real estate loans.................- 1,215 80 203 50 178 44 33 123 55 11 30 23 385 
BE Et Eenatdoadcencennescnce 39 1 29 1 1 1 Bn oalneee i! ‘@eubeten 1 1 1 
Gee Mi Basssocecescecsesesocess 1,655 136 481 106 206 80 109 121 62 71 63 50 170 
Tt Dd badasbdscunadsecesooe 735 9 357 ee 1 1 2 311 10 ania 12 30 2 
SR PE Rncuacccasccdcscosece 2,116 43 1,121 33 167 173 38 303 39 28 67 39 65 
United States bonds..............-. 6,560 338 2,865 328 609 133 108 1,047 148 110 91 85 698 
guar. by U. 8. Govt... 2,583 54 1,447 93 131 66 67 312 72 24 76 48 193 
Gee GES s occcusbscescnccesiée 3,677 128 1,581 276 284 69 106 544 108 42 135 58 346 
Reserve h Federal Reserve Bank... 11,348 648 6,578 472 689 203 149 1,482 239 104 202 137 445 
Gee GP Gece tccascnudiiscocese 490 144 c 20 48 21 14 74 12 7 16 11 24 
with domestic banks....... 3,173 174 214 202 334 233 203 582 175 145 321 283 307 
Other assets—net................-- 1,166 71 403)" 80 95 37 50 77 22 16 23 30 262 
LIABILITIES 
Demand deposits—adjusted......... 20,956 1,322 10,378 1,014 1,417 548 437 2,840 503 307 560 489 1,141 
Ge nenandhebtinwwcances 5,346 235 1,082 262 747 203 192 970 191 117 146 136 1,065 
United States Government deposits-_-. 528 12 60 46 42 33 42 138 15 2 19 32 87 
Inter-bank ow 
Domestic banks. -..............-- 8,369 372 3,722 428 465 298) 272 1,322 343 166 417 240 324 
_peosnaucondsennenad 672 18 618 5 1 anatmn 1 outiaiin 1 atesce 1 19 
eeecccocesececesosesoso 1 1 seaman a ©) as waste ooenasg anton etaate oaunta —- epoess ceonne 
Other Mabilities.................... 702 19 292) 13 16 33 9 19 6 7 3 4 281 
Capital accounts... ...............- 3.783 245 1,618 214 381 98 95 398 94 60 105 88 387 
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week last year. 
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Weekly Returns of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 29, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Aug. 31, 


1940 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 28, 1940 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three Ciphers (000) Omitted 


Aug. 28, 
1940 


Aw. 21, 
1940 


Aug. 14, 
1940 


Aug. 7, 
1940 


July 31, 
1940 


July 24, 
1940 


July 17, 
1940 


Juiy 10, 
1940 


July 3, 
1940 


Aug. 30, 
1939 





ABSETS 
Gold etfs. on hand and due from U. 8. Treas.x- 
Redem 


LIABILITIES 
Federal Reserve notes in actual circulation... 


Member banks’ reserve account... 
United States Treasurer—General account. - 


Total Mabilities and capital accounts 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 
Contingent liability on bills purchased for 
foreign correspondents 
its to make industrial advances... 


18,561,978 
11,826 
348,390 


$ 
18,486,978 
11,826 


$ 
18,387,980 
1 1 


362,066 


3 
18,273,975 
12,853 
358,922 


18,188,977 
12,852 
377 ,336 


3 
18,113,976 
12,853 


3 
18,028,478 
10,353 
367,639 


3 
17,944,476 
1 2 


3 
17,840,475 
10,862 
338,248 


3 
14,312,220 
8,644 
339,748 





18,922,194 


1,229 
2,619 


18,852,860 


1,119 
1,939 


18,761,997 


1,012 
1,935 


18,645,750 


1,237 


18,579,165 


1,891 
1,781 


18,507,113 


998 
1,729 


18,406,470 


18,315,571 


18,189,585} 


711 
1,437 


14,660,612 


2,109 
4,081 








1,319,196 
1,122,458 


1,319,196 





1,126,732 


1,319,196 
1,126,732 


1 Bue 


9,103 


»323,196 
126,732) 














59,326 


57.523 


57,854 





22,135,247 


5,334,240 


13,515,998 
813,094 
888,288 
609,460 





22,092,535 


5,309,939 


13,418,718 
889,274 
867,059 
618,466 


22,119,928 


5,292,803 


13,339,587 
940,004 
841,341 
602,924 


21,839,325 


5,280,926 
13,285,861 
923,3 


816,341 
570,013 


21,801,202 


5,247,601 
13,498,134 
0 


787.371 
594.991 





21,743,590 


5,223,282 


13,564,561 
642,925 
742,077 
585,358 


21,779,245 


5,230,359 


13,863,019 
278,395 
733,601 

920 





21,555,977 


5,232,463 


13,764,343 
297,428 
765,082 
508,748 


21,488,447 


5,247,837 
13,736,629 
221.447 
753 ,332 
492,022 








15,826,840! 
611.024 
3.284 


15,793,517 
626,546 
2,896 


15,723,856 
740, 


2,894 


15,595,609 
601, 
2,460 


15,574,579 
617,784 
2,303 


15,534,921 
626,010 
2,205 


15,439,935 
50,395 


15,335,601 
saat ig 


15,203,430 
679.476 
1/373 





21,775,388 


137,582 
151,720 
26,839 
43,718 


21,732,898 


137,562 


21,760,513 


137,553 
151,720 
26,839 
43,303 


21,480,043 


137,543 
151,720 
26,839 
43,180 


21,442,267 


137,499 
151,720 
26,839 
42,877 


21,386,418 


137,460 
151,720 
26,839 
41,153 





21,422,379 


137,449 
151,720 
26,839 

858 


21,199,417 


137,238 


21,132,116 


137,194 
151,720 
26,83 


839 
40,578 








22,135,247 





| 22,119,928 


21,839,325 





21,801,202 


21,743,590! 
89.2% 


21,779,245 
89.0% 





2,212 
80 


320 
489 
571 





21,488,447 








3,672) 

















6,190 


546 
11,667 


912,460 
1,179,109 


334,620 


2,426,189 


52,122 


17,812,082 


4,609,282 


10,951,004 
708,611 
350,132 
257,768 


12,267,515 


585,540 
3,948 


17,466,285 


135,487 
149,152 
27,264 
33,894 


17,812,082 


86.9% 


101 
11,009 





Notes— 


Federal Reserve 
to Reserve Bank by F. R. Agent 
Reserve Bank 


Issued to Federal 
Held by Federal 


5,623,589 
289,349 





5,334,240 





Collateral Held by Agent as Securtty 
Notes Issued to Bank— ” 
Treas... 


By eligible paper............._. aiiiibeeses 
United States Government securities 





5,688,000 

















5,725,537! 


5,689,625! 


5,686,543 











5,681,114 





5,670,765 





5.605.834! 


4,970,389 





***Other cash” does not include 

x These are certificates 
cents on Jan. 31, 1934, these certificates 
Provisions of the Gold Reserve Act of 1934 


Reserve notes. ¢t Revised figures 
given by the United states Treasury for the gold taken over from the Reserve banks when the dollar was devaiuved from 100 cents to 59.06 
being worth less to the exteat of te difference, tne differeace itself having been appropriated as profit by the Treasury under 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 28, 1940 





















































Three Ciphers (000) Omit-ted | 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland| Richmond) Atlanta | Chicago | St. Louts |Mtnneap.|Kan, City| Dallas |San Fran 
ASSETS 3 $s s 3 3 $ $ $ 3 ie $ $ 3 
Gold certificates on hand and due 
from United States Treasury... _- 18,561 ,978)1, Ses, — 9,009,035] 969,122/1,254,354| 481,133) 366,281/2,878,563| 458,287] 283,969) 386,095) 256,821/1 sriae 
Redemption fund—Fed. Res. notes_. 11,826 1,477 1,077 402 1,618 1,147 829 400 495 633 650 
ER aE ne eee ie 348,390 31; 705 95 412 30,241 22,551 21,680; 19,345) 39,972 17,575 8,090 17,648} 14,297 29° ora 
Ri ee 18,922,194|1,178,866/9,105,924/|1,000,440/1,277,307| 504,431) 386,773/2,919,364| 476,262) 292,554) 404,376) 271,768)1,104,129 
Blils discounted: 
Secured by -. 8. Govt. bligations, 
direct and guaranteed_._....__- 1,229 15 660 74 113 60 10 Ot” ase 50 31 151 40 
Other bilis discounted_.........-- 2,619 8 1,200 85 eran S068 > bccn ce 100 66 211 SEE: ckbens 
Total bills discounted__.......- 3,848 23 1,860 159 147 60 208 25 100 116 242 868 40 
Industrial advances__.............- 8,553 1,127 1,805 2,419 375 790 208 272 5 227 215 462 648 
U. 8. Govt. securities, direct & guar.: 
CRS ST AORN SS ON MSN Be 1,319,196| 96,246) 404,139] 104,660) 135,286) 66,080) 48,389) 140,001 61,113} 38,847} 62,380) 51,444) 110,611 
RRS NZS RET Le ENR ead 1,122,458 81,892} 343,868; 89,050) 115,111 56,225) 41,173) 119,122 52,000} 33,054) 53,077} 43,771 94,115 
Total U. 8S. Govt. securities, 
direct and guaranteed_.____.-_ 2,441,654! 178,138] 748,007} 193,710) 250,397) 122,305) 89,562) 259,123] 113,113 71,901) 115,457) 95,215) 204,726 
Total! bills and securities__.....__. 2,454,055| 179,288) 751,672) 196,288] 250,919) 123,155) 89,978 amas 113,218} 72,244] 115,914 96,545) 205,414 
Due from foreign banks.__.....___- 47 3 18 5 4 2 2 1! Seea 1 1 4 
Fed. Res. notes of other banks______ 20,812 893 2,161 1,104 1,310 3,421 2,048 2, 550 1,659 1,085 1,445 519 2,617 
Uncollected items..._.........._.-_- 636,584 57,203} 151,216 45,671 80,844 50,762} 23,588) 89,704) 35,269 17,142} 28,672} 26,502) 30,011 
ee I is olds, atebithinniés edesions 41,364 2,857 9,785 4,497 5,449 2,494 2,005 3,351 2,397 1,379 3,133 1,133 2,884 
UE, WI titi Fincnsiin aliens tit emdiciiee 60,191 4,152 17,650 4,715 6,706 3,420 2,159 6,124 2,613 1,807 2,740 2,777 5,328 
Fee Ge ccclsbiktieddnticntsinn 22,135,247} 1,423,262) 10038 426)1,252,720 1,622,539] 687,685, 506,553/3,280,519; 631,419] 386,211, 556,281) 399,245 1,350,387 
LIABILITIES 
Ea ge in actual circulation... 5,334,240} 436,388 1,426,949) 369,546) 489,430) 234,390 171,500/1,150,618| 198,700] 145,292| 192,343) 83,733) 435,351 
Member bank reserve account... _- 13,515,998] 768,930,7,211,153| 650,295) 855,423). sin 228,168\1,797,108| 310,747) 163,176) 269,689) 212,147) 740,425 
U. 8. Treasurer—General account. 813,094 66,374; 299,588 40,188 80,032 39,855) 34,859 81,132 41,200 29,109 29,818 36,651 34,288 
I od oe a 888 ,288 63,104) 315,286 87,201 82,751 38,261 31,143) 106,776 26,694 19,576 25,804 26,694 64,998 
Ge Gc censinsictabouuea 609 460 7,454| 518,035) 27,685 5,447 1,185 5,072 8,514 7,319 4,533 1,061 2,708) 20,447 
RE ee ee 15,826,840, 905,862/8,344,062) 805,369/1,023,653|) 388,038) 299,242/1,993,530) 385,960] 216,394) 326,372) 278,200) 860,158 
Deferred availability items___..._... 611,024 55,703) 142,372 44,392 75,322 49,552 22,589 90,208 35,415 15,058 26,720 25,711 27,982 
Other liabilities, incl. accrued divs... 3,284 435) 863 319 314 101 144 348 129 152 184 132 163 
Total Mabllities...........<.--.-<-- 21,775,388/1,398,388/9,914,246/1,219,626/1,588,719| 672,081] 493,475'3,234,704| 620,204] 376,896) 545,619) 387,776)1,323,654 
CAPITAL ACCOUNTS 
FU Lf eee 137,582 9,332 51,075 11,880 14,059 5,337 4,673 13,914 4,154 2,952 4,422 4,139 11,645 
Surplus (Section 7)................- 151,720 10,405} 53,326 14,198 14,323 5,247 5,725| 22,824 4,709 3,152 3,613 3,974 10,224 
Surplus (Section 13-b)_...........-.- 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts...........-. 43,718 2,263 12,670 2,623 4,431 1,774 1,967 7,648 1,814 2,210 1,485 2,090 2,743 
Total liabilities and capital accounts) 22 ,135,247/1,423,262/10038 oar 1,252,720/1,622,539| 687,685) 506,553/3,280,519| 631,419] 386,211) 556,281) 399,245)1,350,387 
Commitments to make indus. advs__- 8,238 260 41/ 1,034 1,119 701 510 15 374 54 144 4 3,282 





























* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omtitea 
Feder 






































































































































al Reserve Bank of— Toal Boston |New York| Phila. |Cleveland|Richmond| Atlanta Chicago | St. Louts |Minneap.|Kan. City) Dallas |SanFran. 

Federal Reserve notes: $ $ $s $ $ $s $ x $ $ $ $ $ 
Issued to F. R. Bank by F.R. Agent! 5,623,589] 453,557|1,509,606| 388,703} 510,325] 250,125) 185,979|1,180,208| 209,377] 149,406] 202,662) 91,237| 492,404 
Held by Federal Reserve Bank....| 289/349] 17,169| ' 82,657} 19.157| 20,895] 15.735} 14.479| | 29.590] 10,677] 4.114] 10.319] 7,604] 57,053 

In actual circulation.........-- 5,334,240] 436,388|1,426,949| 369,546] 489,430] 234,390] 171,500|1,150,618| 198,700] 145,292| 192,343] 83,733] 435,351 

held by Agent as security 

for notes issued to banks: 

Gold certificates on hand and due 
from United States Treasury....| 5,723,000] 460,000|1,525,000| 390,000} 511,500} 275,000| 190,000|1,200,000| 219,000] 150,500] 205,000} 93,000] 504,000 
Eligible paper..-.........-..-..- 2,537 23 1,860 J Bese GEE) soccacl Pabibnel 100 105 $34). cduceul déctoe 
Total collateral_............... 5,725,537' 460,023'1,526,860! 390,155' 511,500! 275,060' 190,000'1,200,000' 219,100’ 150,605' 205,234; 93,000' 504,000 
United States Treasury Bills—Friday, Aug. 30 THE PARIS BOURSE ; 
Rates quoted are for discount at purchase. The Paris Bourse, due to war conditions, was closed from 
i June 11 to July 30, on which latter date the Exchange was 
pa | Astea | OPOned for limited trading. 
 § heme THE BERLIN STOCK EXCHANGE 
ryt on 58 Closing prices of representative stocks as received by cable 
0.06% | ----- each day of the past week: 
006% | ----- Aug. Aug. Aug, Aug. Aug. Aug. 
26 #27 «428 «629 ~6=©=6(80 
——_—_—_——Per Cent of Par 
1 et igs 198 200 20 308 308 
4 4 . Kraft u t eecececececeeeee 
Quotations for United States Treasury Notes—Friday, Commers Bank (0%) <n enn RT EB GH 129 129 129 128 #128 «128 
Aug. 30 Deutsche Bank (6 (6%) he ae 136 136 136 136 137 135 
&- Deutsche Reichsbahn (German ys. 7%)--127 127 127 127 127 127 
Figures after decimal point represent one or more 32ds of | Parvenndutrie 1,6. GW aces 188 «186 «186 «185185 186 
a point Reichsbank (new shares)................. 117 117: «117:s«*#NT”s—=id2zLT?.”s—=éd“CAT 
. Semen & Mantes O%)............... 247 246 249 250 248 251 
Vereinigte Stahlwerke (6%)......-..' Rciemninis 128 128 128 128 127 128 
Int. Int. 

Maturity Rate | Bid | Asked Maturtty Rate | Bia | Asked rae pee apie 
oe eee Sa sat eerie eee eal eel ed | ots sclne quotations for sovuritia ; 
Mar. weiel i : ate f ; ‘ , ae 
June 15 1941..-| 134%} 191.23; 101.25||\Dec. 15 1943..-| 134%] 102.10] 102.12 The daily closing quotations for securities, &c., at London, 
Dec. 15 1941...) 134%) 101.29) 101.31/|Mar. 15 1944... 1% 101.21| 101.23 | as reported by cable, have been as follows the past week: 
Mar. 15 1942_.-| 1% %| 102.27| 102.29||June 15 1944... %\ 100.21) 100.23 

15 1942_..| 2% | 104.4 | 104.6 ||Sept. 15 1944---| 1% | 101.20) 101.22 Sat., Mon., Tues. Wed., Thurs., Fri., 
Dec. 15 1942__-! 1% %! 103.27) 103.29'|Mar. 15 1945._.' %%! 100.6 | 1008 Aug. 24 Aug.26 Avug.27 Aug.28 Aug. 29 Aug. 30 

Silver, p. oz... Closed 23 5-16d. 237-16d. 23%d.  237-16d. 23344. 

Gold, p. fine oz. 168s. 1688. 1688. 1688. 1688. 1688. 

Consols,244%- Closed  £73% £73% £73% £74 £74 
Stock and Bond Averages British 334% 

Bel item ‘halter thea t tati 8 lag Al Closed £10011-16 £100% = £101 £101% £101% 

elow are the daily closing averages of representative | British 4% 

J - 1960-90..... Closed £112 £112 £112% = £112% «£1125 


stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: The price of silver per ounce (in cents) in the United 


States on the same days have been: 
































Bon Bar New York 
Geaste i (foreign).... 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
Date 30 20 15 | Total} 10 roa Secona | 10 | Total (newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 
Indus-| Rat- | Uult | 65 | Indus-| Grade | Grade | Utlt-| 40 
roads ties Stocks | trials | Ratle | Rails tes Bonds 
Aug. 30.) 128.88] 27.71] 22.38] 43.63! 107.00] 91.85) 47.84) 108.38) 88.77 United States Government Securities on the New 
‘Aug. 29.| 126.87) 27.04] 22.19] 42.91! 106.94] 91.41) 47.27] 108.28| 88.48 ' : 
Aue. 28_| 126.87| 27.21] 22.22) 42.97 167.01 91.44 47.11] 108.26, ss.46 | York Stock Exchange—See following page. 
7 3: r , 42.45] 106. 91. 46.58 ’ : : 
i oa. 138.71 3-5 32.00 43:54 107 01 91.15) 46.46 108.24 $8.22 Transactions at the New York Stock Exchange. 











Aug. 24.' 125.48! 26.86! 22.00! 42.49 107.00' 90.95! 46.39! 108.13! 88.12 | Daily, Weekly and Yearly—sSee page 1251. 





























DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


account is taken of such sales in computing the range for the year. 


Aug. 31, 





‘Stock and Bond Sales New York Stock Exchange 








United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 


No 





























34s, 1943-45.........- 


3s, 1946-49. ........- 


34s, 1949-62....-...-. 











Close 
Total sales tn $1,000 untis... 
High 
Close 
Total sales in $1,000 untis. os 
Close 
Total sales tn $1,000 untis... 
High 


Close 
Total sales tn $1,000 untis... 














109.6 | 109.5 

MAGE isc Lhe se 
110.30} ...-| ..--| 1113 
110.30 necel | neat Tae 
SOE | conul  baialh 


























Close 
Total sales tn $1,000 units... 


Federal Farm Mortgage (High 
34s, 1944-64 Lo 












107.15 
107 .15 








Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. 8. Bond Prices|Aug. 24 Aug. 26|Aug. 27 Aw. 28|Aug. 29| Aug. 30{| Daily Record of U. S. Bond Prices) Aug. 24\A ug. 26) Aug. 27] Aug. 28) Aug. 29; Aug. 30 
Treasu High} ----| ----| 119.22} -..-| 119.26) _... || Treasury OS <.oce gol Gl asec  asieeeare. 
48, 1947-52...---.--- ee) | ah red Se Ene 880m, $008. con cnnccee 3 mare Tams Peameomen Mae Fl ce ma 
Close} ---- ooee ae coos ss paer os 81 core oo-- ---- o--- ooee amine 
Total sales tn $1,000 untts_-_. ---- woos cose saat Total sales £000 units... a" ones tien abae ed ee 
. High| 113.10} _--.| 113.11) 113.15] 113.16] 113.18 >: ire Teepe Bier Rerere Fl lsetge 
48, 1046-Bb.cccccocesos Low.| 113.10) _.-.| 113.11) 113.15) 113.13] 113.15 000s GME. Vencutmeetd Se ane ceed | esha enna ae Le 
Close} 113.10; -.--| 113.11) 113.15) 113.16) 113.18 Close conte omni eilicndl coal IOUS sie 
Total sales in $1,000 untts..- Ml . sess 1 2 3 2 Total sales tn $1,000 untis...| ----| ---- ene: aidhilben eon 
ns [a ees 5 ee ee eee reed | POP PPMRIROIOO bent eee Mee B24 tr 
° 40S VVe eee ereeere - eece 1 ¢ eece eocece eeee “<< 2 Oe iw. “--- --—-- -<—-—-— - . le 
S56, 3 ” 7 ----| 113.30 name paw ote i Close ecatts pa wom age 105.11) 105.20 
Total sales in $1,000 units... cone 1 -- oo- coon annie Total sales in $1,000 untts_-.- ooee core _ 
. High| ----| 102.18] 102.18] 102.17) -...| <777 it seucl sone] SME ROE Recdl | Smee 
3%s, 1941-43.........- Low.| ..--| 102.18| 102.18] 102.17) -...| <--- 234s, 1950-52.......... i -_ eee Bipeeee Fo) pee Pee 
Close} _.--| 102.18] 102.18] 102.17} -.-.| -.-- iE otc pack MED geal eee 
Total sales tn $1,000 untts...|  ---- i al «eee Total sales tn $1,000 units...| ----| -- ae BR ares 
l 943-4 cen Ties Fimenes Bite Bian Bc ye 2s, 1951-53 ie. cane 103 7 103.10 ane Tae re los a5 
8, 1940-47 ....... ooo iw. -«-- -<+- wo-- -n-- ooee eaebidl 8, 19Ol-O6....-...-- iw. soso ° m noce enee 4 
sense . Ges opt Vana nena.) Gee? aie seek mp Close} -..--| 103.18] 103.10) -.-.| -..- 103.15 | 
Total sales in $1,000 units... woes ae coon oo siete). saaltes Total sales tn $1, untts._. aiid acai eRe 
P High| ----| 103.15) -..-| 103.165) 222) 2277 High| 102.25] 102.25] 102.22] 102.18] 102.24| 102.25 
348, 1941....-. saleciien i. pete ers oe ote 2s, 1954-56. ......... Low.| 102.25] 102.25] 102.20] 102.18] 102.22) 102.25 
Slee cond MERA cccel EL dues sane Close| 102.25] 102.25] 102.20] 102.18] 102.22| 102.25 
Total sales in $1,000 untts...|  ---- be dada Total sales in $1,000 units... 103 17 14 6 14 
High 

























































































New York Stock Record 


Wighi coe] 3 ooee, 110.18] 39 cucu} 116.19)... . ose}. .-- cue oan sccel.. sone) wees 
| SE ‘sustl cont SEE. wa ae Total sales in $1,000 untts...| _---| ----| ----| ----| ----| coco 
ak send SER | dial SE Cie CE a ee Oe. eal ee eee 
Total sales tn $1,000 untis...| -.--| ---- enak "ry 3s, 1942-47............ Mn: coal dice easel’ pda aieeedh. mead 
St cecal -serel ‘aanih. eacal.. ole Sree EE. cssiel - -sepedll - onal shed eee \eee 
8s, 1961-56............ tT «tial soecl aaenl oon (alee Total sales tn $1,000 units...) .--.| -.--| ----| ----| ----] ---- 
SE. “dcedl. scacl secul  seesdh> case Gene TE odscl equ .odedh” weedk: stk kone 
Total sales in $1,000 units... ouhe wand a aden ms 2%s, 1942-47.......... Low. eotedl phaaskhs Goce imma iia pine 
Higbh| ..--| 107.26] 107.25] 107.22] 107.27] 107.29 or: Gerewe Fypwee Bree pig en Ba - - 
li] 2%8, 1965-60.......... Low.| ..--| 107.26| 107.23] 107.16] 107.21| 107.27 Total sales in $1,000 untts...| _...| ----|  ----|  ----] oon] -ooe 
Ciose| _.--| 107.26] 107.23] 107.17| 107.23] 107.29 
Total sales in $1,000 untis._. uve 13 Home Owners’ Loan High ----| 107.3 | 107.1 naiertl we Gf 
High| —.--| 108.22) 108.20} -...| -...| 108.27 3s, series A, 1944-52_...{Low.| -..--| 107.3 | 107 A BRP 
2%8, 1945-47.......... Low.| _...| 108.22) 108.20) ....| —..-| 108.24 Close} ..--| 107.3 | 107.1 ey Ree 
Close ----| 108.22} 108.20 ae ----| 108.24 Total sales in $1,000 untis._. eae 2 ‘pail ated 
Total sales in $1,000 untis...|  -.-- Ms eosdl ee oe FO Ge: ape: Geet. Bie 
eee Re TA Sesame Fe eS eee  Tiaaess Fs Marae ib cee. Baroy Sane 
2%s, 1948-61.......... Low. panama —— eaee ----| 108.5 aie Close ----| 103.19 one ohaa nel nieces 
tt:- cdécl - cova send an ae Total sales in $1,000 untis__.| _.-- ee ee 
Total sales in $1,000 units... ood alan miiiedi einen ix High eauk indetic ee FF lll ee 
High| ..-.| ----| 107.8 | 107.5 | 107.12] 107.12 1348, 1945-47_......_.. ee oe oe oe ae eee coe 
2348, 1961-54.......... Low.| _..-| ----| 107.8 | 107.5 | 107.6 | 107.10 ee ee ee ee, as 
| a ala Close} ..--| ----| 107.8 | 107.5 | 107.12] 107.12 Total sates in $1,000 untts_..' ----| | __LL 25 ae 
Total sales QO0GEendl sncel cose il 
oc; 1080-08 opt Pte boo boy ieee eh eghetaderagers 
8, neneeecee-{Low.| 106. : : . : poe P 
Close! 10623] 106.24| 106.22 108.18] 106.22) ~~~ Note—The above table includes only sales of coupon 
Total sa 8 in $1,000 Miss ‘oa 15 i bonds. Transactions in registered bonds were: 
2140, 1958-08. ----n---| LOW. en: nn ae a ae . smeoeceseestndinneanone 108.3 to 108.3 
Pe oock: ton: ee — - © & SUR EIER, IOUDOD. «concacscccnccteccoceseescsounboosnce 107.22 t> 107.22 
Totah sates $n $1,000 untis. =<! sosrial 108 na va 
igh| 106.19] 106.18] 106.12] 106.12] 106.16] 106.15 - ; 
25s, 1960-65.........- Low.| 106.19} 106.18] 106.10] 106.6 | 106.16] 106.15 United States Treasury Bills—See previous page. 
| wMminneee i A A ae ae ee United States Treasury Notes, &c.—See previous page. 








































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK Low Year 1939 
Sa urday Monday Tuesday | Wednesday, Thursday Friday he EXCHANGE 
Aug. 24 Aug. 26 Aug. 27 Aug. 28 Aug. 29 Aug. 30 Week Highest Lowest | Htghest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares share share share share 
*561g 57 56 | *56 57 | 57 57%) *57 58 57 57 500 Abbots Laboratocies....We pur a * Du Feb 14 ‘3 A * Pie Bove 
117 141 |*117 141 |*117 141 |*117 141 |*117 159/117 152%! ...._. 434% conv pref_.......1 147 Feb 8|| 120 Apr| 14012 Sept 
#3214 40 | *3244 40 | *324 40 | *31 40 | *31 440 | *31 40 | LL... Abraham & Sireus.---¥o par| 461g Apr 5|| 331g A 4912 No« 
|| 46ig 47 | *46% 4712) 47 47 | 47 47 | 47 4712) 47 47 400 | Acme Steel Co...........25 521g Apr 9|| 3lig 561g Oct 
A Sig Sls] 5 5 Sig Sig} Big slg] SOS Bi Sle 5le] 1,400] Adams --...-N0 par 9 Jan,3 61g Aug| 111g Sept 
19 22 » 2 20% 20%) *2014 20%) *20 21 21 21 200 | Adame-Milliis _..___. -No par 2712 Apr’ 8|| 19 25 Mar 
*12% 1353] *12 1353) 13 13 | *12Ig 13%) *1212 13%) 12% 12% 200 | Address-Multgr Corp.....10 191g Jan 4/|| 15% Sept; 2712 Jan 
*39% 40%) 3914 39%) 39 39%) 40 4112] 4012 42 | 40% 4212] 2,900] Ate Ine.....No par 581g Jan 2|| 45% 68 Seps 
™— a = *..h 6h]hlh hh Se OE concen Oe wae 3 Apetance._¥0 ger 7, Mar 11 % 1lg Beps 
in Gaal ay Ged Hy Gl ty Gl “TH, “He “S| 7] esl] Su Del 1 Jen 
ae ‘an | eee | 6 (M6 %16 or ‘16 «= "18 +=291,000 | Allegheny Corp.......Noe par lig Jan 8 Ss July} 2 Sept 
844 8% $84 8%) 8% «8 9 O14) "8% Big) Oly 9%} 2,600) 534% Dt A with $30 war. 1 145, Jan 3 5% Aug| 2012 Sept 
ea) 4] #12 dy) #2” 4a 913" ae] 18° aml rate agi] 300 a3 A hou rat 7 Ape sl] $'June| 23% Bepe 
2 conv 
20% 20%] 2012 2053} 20% 21 21 21s} 21 2Qilg 21 22 4,700 Aignay Lad St Corp_-Ne par eiehaoy 101 = Apr| 28% Jan 
‘iat SAE belie} Ghadh diate Mie abek: canal aces oxitita ox - te Alleg & West Ry 6 ou 73ig Mar 21 May) 69 Sept 
*8% 8%) 8% 8%) *Sig 8le] Sip Ble} *8lg Sle} Sle 8i 300 y ~ 4 ht os 12% Apr 16 6% Apr) 11% Ocs 
153% 153% 15312 15312) 15312 15412) 15312 15412/*151 155 | 15312 156 1,200 | ABied Chemicai & Dye. No par 182 Apr 9|| 15l1g Apr| 20013 Sept 
: 97g 97%) *9% 97% 97% Q7%| #98, 97% 978 100 | Allied Kid Co 14 Jan25|| 10 Apri 14% Seps 
12-12%] 12%, 12%) 12 12 | *12ig 12%] #12 1214] 1214 123% 500 | Allied Mills Co Inc..._Ne yar 16% Apr 23 Apr] 15g Sept 
6 6 ent? .o8 6 6ls} 6 63s} 61, 633) 612 6%s| 5,200| Allied Stores Corp..._.Ne par 9%, Jan 3 Apr| 11% Jan 
03% 634) *62 66 | *63 65 | 63 67 68 | *63l2 69 100} 65% preferred.......... 73%May 8|| 541g Apr) 71 Aug 
*31t2 32 bas 324) 31 32 32% 32%) 33 33%) 334 3312] 2,800) Allis-Chalmers Mfg._..No par 41% Jan 4|| 28 Apr) 48% Jan 
1214 12%) *121g 12%) 12% 12%) 13 13 | *13 13%) 13!2 13!2 600 | Alpha Portland Cem..No par 16 Jap 9|| 12% Apr; 19% Jan 
“Lig 14 Sli lly Sits 14] ite 1g] Fig ig, 1g 200 | Amalgam Leather Co aa 2% Jan 9 lig 3%, Seps 
% 14) | 14 9% 14 *9% 14 * 14 We 26 1 wcaiiee 6% conv preferred..._.. 18 Apr22|} 12 Aug) 21 Seps 
ft 44 54312 4512 ft 44 43% 45 | *45 4612] 46%, 46!2 700 | Amerada Corp........No par 581g Apr 5|| 50 Apr 7412 Sept 
15t2 16, 315s 16 151g 16 15lg 151g] *15!2 16 | *15l2 16 100 | Am Agric Chem (Dei)... No par 21 Jan 4)| 16 A 2413 Seps 
< ore on om oT, one ons nt Hy on 71 a 300 yt, 2. ae HH i? 7 Ou Bot 7% Jan 
4 2 etiveoncaes A 
*364 40 '*36 40! 36 36 | *36tg 38 ‘1 38° 33° * 391 4 hry eerie to" Sas sll eats 60 Jan 
* Bid and asked prices, nosales on this day. {In receivership. a@ Def. delivery. = New stock. rCashsale. 2 Ex-div. y Ex-right. { Called for redemption. 
> ———— ————— = YF 































































































































































































































































ord—Continued—Page 2 
New York Stock Rec Range Since Jen. 1 || Rangesor Prestus 
Jume 151 On Basts of 100-Share 
Vo um T Sales NEW YORK Lewest | Aitghest 
S—PER SHARE, NOT PER CEN Sor EXCHANGE Lowest = % per share 
LOW AND HIGH SALE PRICE = Thursday tn A Week Par| & per share | $ per a y Se 
Tuesday . 29 . 
oe pee ee ee Sire tos] a tt ose 
Aug. 24 : ! $ per shar 7 1, May | a ae 
$ per share 1 7 00 128 July 18//- 11612 
$ per share | $ per share | $ Aga 7 R a... shi *3414 oe 0 7 ase 108 Jan 19 ane 179 
*6l2 af onset 35 | *34 R mo .. 133 |*130 = a 2 = 164 May gE 10}| 16% 64 Oct 
*33 133 |*130 1% 2 1% 9612 9612 18 May Jan 2|| 30% Oct 
130 130 |*129 21 2 21g 8 961 97 97 178 34 May 51% 3|| 1313 251 
2's/ 2 . 95 | 96l2 96le 178 |*176 6,900 May 2312 Jan 1151s Mar 
ont 95% Bs R whe th, ae aon oats oo on 4414 = 109 Mw lantany 8 109% i dont 
*176 1 Ig 24%] 2435 43%| *43 “| 19° 19%] 1, m3 May yt | re 
#2314 237%, a6'e 43 42%, 42%,) 43% 18%| 19 19 ps le 10734 9 May 13 A 4 5 oe gene 
*41l2 4214) 4214 18%] *1812 18% 18% 107%) 105% 105% ane 12412 51gMay 9% Jan 5 5ig int gene 
03. 107341105 107%4|*105t; 106%) 10814 Me | lepie as | oe 13] ------ S*May2i| 1s Aprisi| ete S612 Sept 
£105 —107%4)*105 123 |*122 137 |*123, 13 | *5lg 13 64 (Bl 8 May a sae ae 61 a * Jan 
°130%c 133 | 123 13, | 5's 13 | *5is +, ae ie 5ig 7512May ‘ies 2% ou Gene 
See eee ee 0 .. an et oe e 14May 6% Apr 16|| 4% 3% Jan 
* 58, 614 534 5 5 5 ° 9lo #87, Q 61 80 31gJune 17 653 Ton 8 1% 35g Nov 
*5 5l, 5 8l2 *8le 9 ”~ 80 7914 7912 te 4 15g 1 May 1 243 San 8 12% 3053 
wee 8 | Se 8 78% 78%| *76%4 yA he > BP ee « - nn. 10%May 21! 284 Jan 5 9% Jan 
yh A 2 a aa” el aca ae ae Ae May 21; 7% dan 4 10 251g Nov 
*lig 1%) *112 5%] #4 5 ~ J it llg lg - 1544 214 2a 24, Jan 8 12 33 Sept 
*4 57s *4 li *1ig lly 1 8 15° 1412 1412 15!2 9igMay 21 501,May 3 2%, 8 Sept 
*lig 14} *1ig 151g! #14 1519! 1415 a ee aX 23 aeons 3 65, Apr 23 ase 431g Sept 
“14 15%! #14 EY 0 a mB 3,100 5 May oa| 39° Ape 60 Dee 
14 | 12t2 30%, 30%] 3, 23 May Apr 3|| 41% Sig Aug 
12 13] 12 ase] #12 a3] #2 or ts ie = Ur ler ts bs rt ie | i A 
*12 13 | *12 2914 2914] 203% 2 373 «378 i 1 21) 3% Apr 141g Jan| 25 Aug 
2914 2912 7, 3% «64 71o| *25l2 SsMay 5 Mar 29 9 Sept 
eS] Se Slat a] at 2 ab a ij desea] “tues | Ses) Sn 
“Jon sol bo% sod or an i ee ee 134 Aug 29 ee en. "30% “Jan 
5053 50%s th 2° #13, a2 oitt 23° 22 7 ie 3is] 1, 41igMay 31 23% aus % . 791g Jan 
*1% *211g 2212] 22 314 *12 «13 10 May Apr 24]; 4 15% Jan 
220 22 x Sia] *3lq 378] 131g) 12% 12% 49 5212] -.-... 38 May +d Jan 3} 11 Sept 
a. 13%) 13 1312) *13 po ie ARE on ee A 13%| 4, 10, May 18) 147% Jan 4l| 6 A Ole Jan 
1312 1312 sis 5212} *493, 52te| *49%, 13ig} 12% 13g 56. 57 1, 1%May 1 3 ae 2253 40'g Mar 
*493, 52\e oa 12% 12% 1212 125g 56 56 56 11% 12 1, 12%May 28] 25 Mar19}| 112 1241 Jan 
sett bait] ssa Goal sat sal oe ee ee ee eR es 7 = 
531g 5312 lites} 115g 12 | 12 2%] *2le 27 2 16%] 1, Junell| 26 Bi] 3% 
1lig 2 7_) * 8 14] 1638 x3 2014 Jan 58% Nov 
wee Bt ke eo] kee 20% 10015] 4 100%) Bor, 1009 ---- stdday 21] @5t Jan Bll 33 teu Jas 
7 4 1 4 23 1) 5&4 
tae aaee 720% 100%] 90°, 100% “2m 23°) 23! ee eabany 31 105" sine ll 140 Beoel 108 ee 
*221, 23 2 *3lg 353 5219} 5214 52 1 2; 185 June 12 Bi] 11% 22% 
3%) | 3s 51%] *50lg 52 | 51 44%) 44% 45 | zAdle 714] 14, - 15] 171g Jan 50 801, Bept 
*51 52 | *505s aa” 44. 44 44 oy, : 71 71g eps Fs cun seheee OI 70 Jan 5 10% 15% Mar 
44 658 4 62 '*145 1 4814May Mar 5 20 «(Jan 
“44 644% a A 5 162 +*145 1 11'g' 3, 7 June 12% 23|| 9 
6! 61g 614 *145 162 1*14 10%4; 10% 8 11% Feb 4614 Sept 
Se Ke gree Big sat gat oa] Ot Oka) get Oa May 2i| 64" Apritl| Ssis Apr] &3' Boot 
2 
“61% 63t2 *si; “S| Sie Bis} Bis Bl BIS nee el Aer te ts uss at 
1 853 2 1 714 40 «(Oct 
opie 71g) *7 en ogy 2712 9 May 25| 1521,:May ; a Aug Tite inn 
*27 9 2712) *27 s| 36% 3634 1 21/ 33% Jan 84 Apr) 1 
36 36 3612 3678 °136 * 138 57 poet 19 ahees > 1453 Apr % Q 1814 Oct 
*186 138 |*136 188 |*136 ies ietep tan forte PO ey - Ay - “6,900 i “May 18 sia rep 23 Feit anor] Ort eee 
*55 144 |*140 21% 22 | 2ite Ig} 121g 12!g 12%May Feb 23 181g Jan 
wae 208 ioe 21%) 21% 21% *11% 12%] 1112 1112 *12ig 13 701g Aug 20) 93 Mar 13|/ 13% 1714 Deo 
22 22 { 12ig) #112 12g isl te” uel an” seul ies 15 “May 28| 17614 Mar i2|| 148° Apr Jan 
1214] *11% 8 12 | *12 1314) 13 00 28) 175% 73 871g 
“ite 13% sizy igs 1g 1g a! ae trl sis, ie, toe sna Risaseee Onna SS Mee O14 Ape oll 75% Oot 120% Jan 
*12% 2 *72 74 *7212 2 *151 164g) *15 160% 161% 3, ee 70 May 1 May 8% Jan 
*7lig 73 ‘ 1634) *15 1634 - 16112} 160% 1611 3 74 400 class B...... -- 136 June 4/ 15 Apr 41g Sept 145, Jan 
A Gs IR wh ait nin mie 75 | 2,300 wccseccece a%May 21) 5% Apr 8 Ste Apri 14 Aug 
le 16114) 160% 4) lg 74 | *7212 731 SR Rs cee 6 ae 21 2%, Jan 78 =A 
Se Bl ee el By gs 8) oe dn beremeiia se spetaral UAB "by 51 8. dt 
734 734 12 #14553 15012 Biz} Big Bla 8%s| 5,900 ecco 6 May 28% Apr 
le *145 15012 | *8lg Ble 8 Sig 8% -| , $6 Ist preterred -..Ne par Apr 23 12 Sept 
py ae “3 He ¥ sy oot “sn” conn ms "00% a A 4,100 ! American Woolen. - seenens 2 oe Ape 10 ot ‘= 4s Sept 
Bip *90% 100 2 83, 88% ‘ — 10] 451g Apr 20% Apr’ Sep 
“90% 95" ree Shar ie ee At 38%] 30% 4112] 2,400 13 Map 2i| 32° Apr 35 Apr| 54% Jan 
ig Poy Ge SL «tr ~~ Be alee y Bs wit B pan 20 May2il 41% Apr 13g Apr| 27% Aug 
me ee ee s* asl oss 43 | o0% 21%] 19,800 12teMay 21 y—P Bete Benee "$i Reps 
54, 5g pe B bd | #32 43 ‘So% Fits 210-214 oer Hs "700 107 June .4 or as " aM ane ae Dee 
“32 (42 ‘3 Set al a el “14. 15 400 8 May 4% Apr 37 Sept 
20 20%] 201 2553) 2553 2 eate 14%) 141g 14! Fo 113%4 1%June 17 le Feb 31 Apri 106 Deo 
ehtlg teal ade late ieee tamulente a eel” tes” 7 ; By of Fh a 
*14lg 1434) 1414 11314 *1125g 11314) *1 *s 10 *8 1012 235 219] 97igJune 6) 1 ra Apr 35 Aug 60 Sept 
1125, 11314 #1125, 10 | 8 10 | *8ig 2%) 92 2% 29% 29% 4 May 21 > io 33% Apri 65 Jan 
s 10/| *8 2%,| #2 234 m 28 | 28 20% 4 108 35 May 21 es Ase 50 Mar 68 Jan 
2% 2%) 82 2613) 5262 28 | 2 103 | 103 104 a 4%| 7,300 5812 Jan 4 Apr 31% Sept 13 Mar 
lott 104 |¢lbi’e 100 1¢lae” las “a 4%) 453 4 2%, 42%! 1; sates 3 8 Apr Tia Sept 101g Oct 
*101% 104, |*101% a 42 | f1% 42 | 4 | 3 eee 61gsMay 22 Ute Jap 5% A 100 Dee 
a a “3578: | #35" 43 314 Stel “1, sreeey ta] 102 *duls 23i| 73" Jon 10% Jan 
*35«78'| #88 «75. | #38" 75 30% 31 | “30% 31 | "3 is lg eeaeay 23] 'o ‘San iil| Bt A 78% Oct 
"35 8675 | *35 30%) 301g 3012} *3012 8g) 8 8 S's 47 4%3May 22 May 8|| 70 Jan 81. Oct 
1 7 81g 8 5 478 8 i 29; 80 May 41 «A 
= * *7 lg ae hy bs 4ip 4ip one 102 *70 103 “27 Seuhtee 33 85 —S 30 A 38 7 
ee 102 ‘| a oa 5% esis esis 2912 June 18 100g Mar 8 90 Jan -* Jan 
*6814 102 “oN 54 5 5g le 65 65 65 ° 64 82 May 23 3;} 21 Sept Mar 
*5 sells 65°] 6112 66 e621; 65 | “622 68 “S31, $6 se ee es ee Sl ote oh, ae 
con” 70 | 204” 70 33 4. | eae Se 08S 88%! 88% Be% Seeabieg St) Sie Ame 28 e 26% Sept 
"64 *33 «34 | * 881, 88% 16%] 4, 953May Apr 26 Sept 
*33 034 8812 89 Ig 15%) 15% igJune 6) 22% 91g 
ey Hl iy) HS al se et ey fier t| ace teas! S, 
dy 14%] 24ty 148 fe is ae i iil ie te 3.0 184May 21 110." Jan 25 1041 0% July 
47% $| 1115p 1153) 11% "Big 10 | *8ig 12 121} 102 97% Mar 1 48% Aug 
118g 1112 lg 1012} *8ig 10 " 121g} *11 12 le 21%) 1, 7 May 7 1 Febl4i| 43% 71 Sept 
Ig 101g) *Big *101g 1214] *10%, slant duet June 5 50 
“io 13 "21% 2219] 21% 100 "|*1071¢ 10st #10713 me Rien ae A rg $7 May 23 tse dan 10 116 = oo 
22 71g 109 | *1071g 7ig -7lgi 7 Pg 481g 48g 112t,June 853 Mar 4 3% Jan 
#10715 110 |9107%6 -4 ag 47's] 24712 48l6) 481 635s ¢, May 6lg Mar 2 301g Jan 
7 % 4714) 4712 4712 + 63 | *60 6312 161 OO | Atiaa Teck Corp... 1% Mar 16 95, Nov 
4612 4 31g} *6212 14 |*114 116%2 321g Big 
46 4647 6312] *62 6312 *114 1161s) 114 1 5% Bs 200 10 May 8% Apr 1 2114 Sept 
*59 = 632 ate 11612,*114 11612 *5 5%) *5 57 21, 212 $401 08 peter A... 4 Aug 16 197%May 1 +4 8% Jan 
*114 11612 ae 544i 5g Bl *2ig 2tgl Zig ig 7° 1712 2 12%3May 23 6% Jan 2 11, Sept 
$5 Sal 85 i BO 171g] 16 = 1612 Mh 412} 20,000 2%May 8 Jan 3] t% ome cae 
*2lg 212 es 167g 1612 1612 4! 44 4\4 445 4 1512 7,300 31g May 14%, Jan 5 1l'g 874 Jan 
*16 = 1712 ih + en 14% 154] 145 151 14% 3%) 2,000 ezaae 52%, Jan 4)| 49 oie Se 
4% 414 Ss 14%] 145, 1455 4 35g] 353 35s a 5 | 1/200 34 May 165, Apr 4|| 10% 13° Jan 
14ig 1412] 145s *3iy 3 2 *45n 4% 912} "500 10| | 8gMay Jan 6 33 Feb 
3% 3 41 4%) alg 4% 912) 92 120 newman 8% 2414 
sain 4%| 2s onl on ol 99 a1'| 40° 40'| 41 tou} 200 Brothers. -._WWe par 20 May 21] 20% Mar : 11's 36% Nov 
*9 «= Mie oasis 42 °| #3810 ¢ i 10 | *9l2 oo ir y ts 400 554% preferred ......... 7igJune sea ape i? 15% en Nov 
*39 tote 10 > ait 5 ont as oasis 25 24 - 2 oa pee oe ts. ae 11ligJune SN ae - 17 17% —_ 
*4i2 5 * 25! «21° 25 4] 7% 7% 8 4) "300 eaist preterred...--a----- 18 = Whew iov 
25 *21 ~ 7% 8 4 27% 2814 28 4 let te ae 28 1121, Apr eared SG nce ae oe 
|| oceania sails 28 saris Beil saris af v123* '234) ~~" 600 | este Creamery --------38 193, June 17) 105"nay 7 aim Sebel 139% Any 
lig 115 [#112 115 e112 115 | 22% 231g) 221, 24 | 0612 112 | -.-.-. Preferred x y 02 "May 22| 137 Jan 34|| 104 on Sen 
ee ee A he A cabs” 21d loaea his lesen tae Looe Beech Creek RR - ..-- -----20} 102 yee ii| "0% Ape oll 7% 73% Jan 
> 4 Bs *10612 112 * 112 |*104 112 2.1 Nut Paeking Co.--.- 744June 1 Apr 52 83% es 
2 12 |*104 2 | *29le Beech- ~-.-N6O par 6712 16% 
snga 1g [etoa" 1g [ion 1 ening fons a.) Tag a. | "965 Backe Raa ny Sider! S08 AE igs Ab 5a” Dee 
*29 32 114. 114 }*il11. 114 Tq | *7% Sig 2 ee Bendix A Al SEROT 7a Beet 8 Sr 
114 114 1% 8 | *7% 8 GR fees ee “30° “Bo%| “5.200 Benefieia, Indus Loan. Ne per Semel oe Sn al 3 100 Sept 
*7% oe ees Pee “29%, 20% "205, 3014 4 on *19%, 20 — Pr veup forsee: ° rd 23 Sorettes ¥ oot i Oct 
“29ig 2912] 2912 30 1953 1955] 195, 195, s5ll2 55 | *Sil2 55. ~~" 600 | Best & Co... (Del)..No par 12513 r= 15% 2415 Oct 
sie 56°] e611, 551 esti, bs] ooin Sli] 229° Sil Site 80\«| 19,000 | Bethlehem Steel (Deb. see 1. ets oS 14 17% Jan 
* 
*5liz 55 '| *5li2 31 | 30% 30%| 31 Toil Fries 78s 301g 121!e| 300] 7% ge 4 0 je 81g 36% Oct 
"Fei, 77a] 76% 772] 76 120 "| 120% 120%| 121% "32 "| #20" 32 100 Biack & Decker Mig CoN? SiMay2i| 28% Jan iat 57" Dee 
e1ot 120%) 110% 123%] 119% 120 “ite ira] “itm ital “rw io | 00 Bites & Laugtis Uae_.-,-2-6| 131eMay i 3S Ape Sil as ™ 
2 2 
“te inal e178 or ie Rae, ab] on5*- 15°) Site 18 net 200 peet-----100| 64 June ~ ' 
BSR B ISR BTR Tan a) ate i |---| Bias Sdir_y Bein Gale for retention 
*16 «618 #115, Cash sale. ¢ = 
a 7 “63 " 70 65 (7 | 68 68 n New stock. fF 
*63 
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J ( Y 7 Since Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Seles pow STOCKS re aps ee anh tens 
Monday Tuesday mesday , Thursday , Friday he EXCHANGE 
_—— | Aug.26 | Aug. 27 "ia ug.28 | Awg.29 | Aug.30 | Week Lowest | Highest Lowest | Highest 
Par share | $ per share |\\$ per share\$ per share 
Ope ton | oe ee Reese | oe © gy ees | 9 i ee Airolane Co........-5| 12% Aug 16| 28% Apr 15 
soe 1 con bon 226" oon 2612 26%| *2612 26%,| 26% 27 °| 1:400| Bohn Aluminum & Brass.._-5 19%May 22| 29%May 1 282 Jan 
°105 106 108 108 108 108" 105 - 105 |*104 105 |*104 | 108 "30 | Bon Ami class A $0 May 38 123i Jan 3 sgite Dee 
5 5 5 a | eer ‘4 
conte Sete] oable Sol 33. S8 "33 331 "23 23 se Py ~~" 500 ma. i= Ine_. 17%May 28| 29% Apr 25 24 Dee 
“188 fa "Ton ion is% 13% 18% 18% 18% 18%| 18% 19 1,300 | Borden Co (The)- 17, June 30 244 Mar 27 33 Aug 
* ° ~f 
16% 17%] 2.700] Borg-W 12%May 8 
1612 1612] 16!2 1612] 16!2 16%) 16% 17's) 16% 17 8 i Moy 18 - oon 47% Sept 
a I BP I a a US a te Merle fn 26 May22| 37iMay 8 Oct 
7s Se se ee, Se ee 600 | Brewing Corp of Ameries....3| 4%sMay23| 7 Mar 15 7% Feb 
* ty ers tp ° on on 10 9% 10 10 10%) 6,500) Bridgeport Brass Co...No par} 8 May21| 13% Apr 29 1575 Jan 
ion 1910 19te 190 1918 20° 19% 20%] 20%, 20%| 19% 2051 4°700| Briggs Manufacturing No par 134May 22 254 ame $ 31% ye 
S$ 341 3i%e 3 32. 33 3244 255] *33ig 35 900 | Briggs & Stratton... -- 0 par y 
canes Se | came, antl Sttte us| can atl came a8] cagne a8 Bristol-Myers Co....------- 5| 38 May23| 53% Apr 5 53 Aug 
*40l2 42 | *40!2 42%) *4012 42 | "40% 4214) *4012 43 2 34 wr Sentiwe & Geman 25 ite oar lip Jan 5 3% Aug 5 ; o- 
3% 860% 33 3% 3% = 3% 3% , 3% 38 ‘ asit son yor) Bhiyn-bionh Transt..No por| 1315 Jan30| 245 A 5 15g Dec 
23% 23%! 23l2 23%) 2i2 2s%) 2% 23%) 2Si2 23%) 5s} 9, ~— y's 5 8 og oe Be tot Des 
"a te tie’ tem! sure ar. | stem if | slow 17% 4s Trl ~~ "300 Brooklyn Union Gas.--No par| 1344May 21] 25% Jan 30'e Aug 
4 " « " . ‘ 297, 304) ____.. | Brown Shoe Co...-_.-- o rT a 2 
*29 3014 a+ 2 3014 “3e oon 29 ts = oe = Fy “* 600 Brown sh Ey 14%May 21 201, Apr 6 25% Nov 
ae a “> im 5 8 | p Sis Big 8's] 81, 83%) 3,900 Bueyrus-Erte C OA wstbend 8 Bnd ine . wer _ 
: A ! 5 5 "20! 7% preferred....-.---- 1 ay 
i “a i ~ ety te 1a Ns * an ae ae ber —_ 1 300 Budd Pe G) Mi Mig...... No par| 3 May 23 és Jan 6 ss Jan 
- ; " : : ferred.......--- 100] 21 May 2i an 2 
*38% 3912] *38!2 41 *38 3912 A oe , a a Ole oA 2,450 aii — wer er ioe Stghay 22 61. Feb 17 61. Nov 
yi, 25 | 27 25%] 20 26% | 20% si4] 31° sail 2% sen] 11:000|Bumerd Ce -- 77-22 No par| 20. Jan19| 3312 Aug 30 30 Jan 
pi 7 ng 27 y 27 28 28% 30 29%, 297) 30 30%) 2,700] Bulova ing + ge ea ~~ isteMey ae + iy ~ u Son Dee 
3 ‘ ) | Burlington Millis Corp....-- 4 
“ages gs yb gh. ah toe ms — “we 7 va Mim 3°100 mais Aadbeede. ie et ya ay 2 va on 
a" & ee — 2g: #21 4] 214 214) 1,100| Bush Terminal_.........--. 2 May 
ae Fl re Fel oe Fe] Fo Fel ont aul 7a yal too | mem Term made deb 76.00 SieMay 21| 18% Apr 22 20 Sept 
Cae “| 4% 45 5g 4%] *4i2 4%! 300] Butler Bros......-.-....-. 2 
Sie sgh iss isl o18is 19°] 16te 18te| *isis 19°] #18 9] — 300]. 8% cone protested... __ $0] i7isMay 28] 23% Apr 3 xo 
pe an rt yo wt Ale 453 4% 43%, 4% 45g 453| 1,500 | Butte Copper ‘wee Noh Rt 1934 oe 
4 7 1,400 | Byers Co (A M).-..---- 0 par g May 
I le, S671 costs or] oy orl eonn 57" 10, Participating preferred_.100} 39 May22| 8liz Jan 3 8473 Nov 
*53le 57 *55 57 *55 57 *55\4 57 57 57 J + 2 (F = yer — aioe > Maral ign, San 4 17% Jan 
cee oa aoe 1om “en ae “lee ion ist ist 16s 1655 1000 Caltfornia seen ean Oe EF ye ptt 13 ~ Sale 
+ a1 an wl ae a! ee 7 ; 
re ee A ies st bys | af a t —e o ” 2,300 Catenion tine Lead cided cael 1 1 May 21 1% Feb 21 314 Sept 
"t, stl bu Bal 5% Sul 6% 6 | 5% 61 6 6%] 3'100| Calumet & Hecle Cons Gop 26] ateniayai| sit Feb3i 10% Sept 
oe as '| 13h 198) 13i8 12] 13° 13 | 913" 18tel 13% Asul -’soo Campbell W & C Fdy..No par| 11 May21| 1912 Apr 18 % Ja 
— 14 oe 1344 13% 1319 13g 13%! 13ig 1314 1314 141g! 2,300! Canada Dry Ginger Ale. -.--- 5] 11%May21! 231g Apr 3 203, Jan 
_ os — 7" *36lg 3712] *3612 3712] *36%, 3712] *36%, 3710l _____- Canada Sou Ry Co......- 100; 34 July16) 40 Apri7 June 
lor“ oe or oon "3s at Big 3% “Bl Ble Bln BM ~ 5,300 | Canadian Pacific Ry_.----- 25 Rn mh D9 $ dan 
33. 34iel #33. B4lel #3: 4io} 34 34 | *34  35ie] #34 3 100 | Cannon Milis......--- 0 par 2May 2 
#33 3412] *33 BAl2] *33\4 34)2) 34 34 2 ° ; 2 le May 23 6 apr 4 8 Sept 
, : d : 35 35 00 | Capital Admin class A.....- 1 31gMay 
*3lg 4ig) *3l2 4g alg Ble, 3 35s cant 4\g 353 4g ol se A 11 45 May 1 . Sept 
: Z : pifed 7ig 371 100 $3 preferred A__..--...-- 1 2 Aug 
carte 39° “Bata siz ma 38s ‘B8l2 oasie 8912 sas 881s] - 50 Carolina Clinch & Otto Ry i00 TbigJune 3 91 Aug H 8512 July 
, : + i } - : erento: ~ 
*27 2814] *27!2 28%4] 2712 2712] *27i2 28 | 27% 27%) 2812 29 400 Carpenter 21 . ; = 
g y , : , 2: arriers & General Corp... -- 1 2 May 
*2144 2le 244 2h #214 243 24, 2% *214 2a 24 236 500 _—a i600] 894May 23 1 9412 Mar 
Se dept ee olen ise 109 109 oles 33 ” Re PIT POAT ERS 100} 100 June 10 5 — Mar 
eB oat 1 4344 44 | 4419 45 | 4412-45 | 4512 4512; 1,200] Caterpillar Tractor....No par| 421,May 15 4 Sets Gore 
A ore 28% 281 2815 287%3| 28\g 291g] 284, 2844) 28% 2912] 4,300) Celanese CorpofAmer.No par; 20 May 21 1007 r 
e117 liza 11714 117% 11712 11712] 11714 11712] 11714 11719] 11712 11712 : 200 7% pelos preterred Sara - ee 10812May 22 ou"s Aug 
, 6 612 6 , Celotex Corp........- 
ue Po 57 “50 82 53" sain °50" 53° 52ts 5218 160| 5% preferred......---- 100} 48 June 15 7212 ser | 
o16% 17 +16% 175 *16% 1753) *1712 1753) 171g 1712] 1753 ims = — souere ane. -No var 5 ft = ra 
> ‘ ‘ ‘ ‘ ‘ ‘ 21 21 *2 21s} 600} Central Foundry Co......-- 
7 ce *1 x “111 ~ ot vs oui Ponte *llll, ag pistes Central Ili Lt 44% seek 100 1 June 12 ie as 
Pan, anes + Pare *3 Bicl *3 Big *3 Bie} *3 Bile 100 | tCentral RR of New Jersey 100| 2isMay 18 he ot 
oa te ogi 47%) *414 4% ‘a 1 & tl .4 435 500 | Central Violeta Sugar Co. .... 4 May21 34 Sep 
en 1 *2 . 3 . *2% 3 "2%, 3 2%, 284 *2lo Bag 100 | Century Ribbon Mills.No par 
one 103 *| #38 102 | #88 102 | #88 102 | *88 102 ‘| #88 102 |...__- Preferred............-- 100 
east, 23%! 2314 2312! 2312 23le' 241g 24%! 24 2414! 2414 24%' 2,300! Cerro de Pasco Copper.No ver 
7 %ei 4g 41 4% 4 #414 410 600 | Certain-teed Products... .- 
oan sil sin 21% ais ait ait 2312 22% 234 22% 231] 900 | 6% prior preterred .-—-- i60 
§ ‘ 1 * 1 9 oo---- | Caain Belt Co......-- 
*102 198 “108 193 o10e r 103 102%, 103 |*102% 103 | 103 103 20 | Cham Pap & Fib Co 6% Bf. 100 
agit Ig] *2ilg 2312] *2ilg 231e| *22 22%] *211g 2312] *22 231) _.___. Common.........-- No par 
rt He io” +13 16% +13" 16%! *13 16%] *13 + 16%] *13 16% 5-506 Checker Cab bts Sedais ese 
1 1 41 41 41 1 ,200 | {Chesapeake Corp. --.-. 
sae gute aon 39 | 36a 385 38a 3012 39 39% (302 ° 1 9,200 ae - = fy) esinoe = 
*91%, 97 | *901% 97 | ......| Preferred series A.__...-. 
oy — le a. sf “cin Vite “tie a ois O te ois eee Chie & Bast Il Ry 6% pf_100 
Re Be Se a Be hig BOB ae ee bg ere $Chic Great West 4% pt--100 
7 * 7 “pie 200 | Chicago Mail Order Co-.._.- 
hd hy, "hg ou an * " a i. at Hi *lg 4g 9 2° tone Mil Bt? 2 Fes Ne par 
3 3 3 3 2 ,800| $5 preferred...._.....- 
i ar ae ie i ee ie Bee Geeta the 4 Ly 4 
od y one Hy one Fy *7, % 716 &% #116 % dtesee 5 ‘eee co cadhoosoenoe 
010 * 1014] #10" 10:4 10° 10°| 10° 10m! *10%4 10s] 10%2 11“ “11300 0 Pneuimat Tool-No par . 
oot 30°] Bo 20°1°29 Bitl o30 31a eae 31%| #30 31%| 100] $3 co © par| 2314May 21 3012 Sept 
o42 46 | *42 46 46 46 | *43l2 471g) *44 47\g| *44 48 100 Peptisa. 50) eum div No par bag 4 Ps 
*) 3 *1 _ oo Sa Pacific... 
mele eee aoe ee = Sl ee 100} 4 July 23 1% Jan ||| 
on os nag oo is #1 | *ly Ig} #lg lg} lg Vel ncaa 6% preferred.......... 14 May 21 on Sept 
esis or “gig Oigl *8ig Qig! *8ig Og! *8% Qiot *8% 10 |! _____- Chicago Yellow Cab...No pari 77%May 21 7 Mar 
F * 1 10ig 10ig] *10%4 11 | *101g 101g] 103, 10% 300 | Chickasha Cotton Oll.....- 10, 9 May21 514 Sept 
om eh ee 2 1% 2] 1% 1%| 1% 2 | 5,900] Childs Co............ 0 Par] 1% Aug 28 18iq Jan 
1 1 2 *21 25 | #21 25 30 | Chile Co Co... -<- 285 ug Sept 
oth mm ot 73% 71 7a "Tas 73% 7212 7353) 731g 75%| 15,800 OD iabatiinaall 5| 531gMay 28: 94s Oct 
elon 1014] *101g 104) *101g 1014] 10% 10%] *10144 1012 obese te 300 Oe oo oS. wo ss" re 4 78 pA | 
*261 *86leo 90 | *86le 90 |... -- eco 
aaa = oats ~ oasis « oaais ona = +4410 ek ta I ane Ou; Investing Co........100] 45 May 18 r 
sos oS 4 ats sie at a at a 2 ee at Se 
Bory 128 rd 134 _, 138" — 2 i o32 1b — ee edna CGC & St Louis Ry ’ Co...-100 14 uly 140 May 
at wre i “Tee ere Fee 8 ee ere 5% preferred........_. 
“iid 113 iia” 113 *112% 35 *113i4 115 |*113ig 115 |*113i4 115 50 | Clev El Illum $4.50 pt. toa 108 May 21 115 Feb | 
*33 3414] #33 3414] *325g 3312] 331g 332] *33ig 3414] *331q 341y 100 | Cley Graph Bronze Co(The).1| 26 May 21 = 
“| #761 “| #7615 78 | *7612 78 '| 78 78 | *76% 78 20 Cer & Fite RE Co? % gtd.50| 74 May 16 Mar 
pty casi, = #4614 *46% *461 ae ees Special na 4% stock ..... 50} 465sMay 16 4514 May 
+4 7 26a. B6%| 26% B6%] 26% Bia] 27% Bris 271g 27%| 3,200] Climax Molybdenum.-No par| 251gMay 22 601g Jan 
th 8312] 331g 3319 3312 3312] 34 «34! 34'e 34 34% 38% 800 Cauett Peabody & Co..No par 1252May 21 3 De 
* * * Cine | SG o-tens Preferred Be aaa = 
“Bin ioa% “oats _<. a by a 105% 108 105 | 105 108% $00 Coe Co ynmoees ~~ potter ae Fm | 
*5R1 *58lo 583,) 58% 583%, 100] Clasp A........ .... 
“te on “ton iors “Tole iol iol, ‘on fon toa ne lias 2,400 Celgene Puimaiine Desi We po 101gMay 21 Alig Apr Dec 
+99 9934 299° 9% 99% 99%) 99 99 | *98lg 99%] *98le 99% 200] $4.25 pref........ ---No par| 94 June 10 o-gsronnne 
oat 24 | *21tg 231g #22 23 | 22% 22%! 23 23 | #23 241s 200 | Collins & Aikman. ____ No pa} 161gMay 21 or 20% Aor! = | 
*108 111 }*1081g 111 (*10812 111 |*108i2 111 {*10812 111 (*10819 111 { _..__. 5% conv preferred_____. 108 May 23| 1121, Feb 100 Aor te Dee 
; *15i, 15tg} 15 15ig} 1 1612} *15ig 1619) 17 17 900 | Colo Fuel & Iron Corp_No par| 121gMay21| 24 May 10 is Sept 
alle te he 3° *2 3. 2° 3° 2° 3° *2 3 ane & Southern... .. 100} i1%Mayi5; 4% Apr 4 812 Sept 
ces Sy) Bs ul Sate Sa) Bie al Sal Ste Sa ooo | AR eh rteednnn---300] 3 Mayly| Bu Ae & os Sen 
* 733 2 24 21g B%i *214 B3igi 10] 4% 2d preferred.__... 
i9ls 198 19% 197 20 20° 20 20 19% 197% 193 19% 1,900 Cotten Br’d Sys Inc cl A._2.50 16 Mag 31 ngs 25% Dec 
1 1 RR eM ager me: Mar Dee 
or 3 "Bae "le ‘a Oa ath ath :> ~ igi Be 6,400 | Columbia Gas & Elec. _No par 414May 22 7lg Apr 8 on = 
*79 81%| *791g 81%] *80 8134] *80% 81%) 80% 80% 82 100 6% pe Dreterred series A....100 e?teMay 93i2 4m § = 
1 1 * 691 si 2O| 6&% preferred.......... 
sro Te | Me, te, | “tou Fral fate oul “roe | $70 tel 200 | cohimblan Caron sce Nopor| 11 Mara). tau Aor 4 son 
1 41 Oe...» Gide need ee 
“7 30° ez, 1s “in ise 17% 13° ei71 1814 #1753 1812, 400] $2.75 conv preferred. 14%,May 24| 231g Jan 301g Mar 
thy = ig 3014] 30% 30%] *301s 31 3014 304} 31 31%) 1,500] Co: Credit_......_ 27%June 10} 48 Jan 3 57 Jan |! 
255 100'| 208° Goal 996. soul con? sotl coe seal con Seay eee S18 tere eis 95 “June 13] 108% Feb 21 109% Aug 
1 9 2,800 mm Trust 0 par 
*103! 108" 1031. 1031. e1oaie 105te og2e 1osi2! e1g2a4 153% 103% 103% 200 $4.25 conv pfser'35.No par| 97 June 4| 113 Mar 6 he 
ae a a ta PY Te Gominercal Solvent. No ar 8. May22| _ iajune 28 2ig ‘Feb 
osgit son on * soit 059 sor soi, 50% oseit eon 6014 eo, "500 36 preferred _..No par| 42 eo 73% = H ia Aug 
30% 3012) 301g 3012} 30% 3012) 3012 3053] 3033 305; 3053 30%| 6,200 | Commonwealth Edison Co..25| 25%June 1 pr Dec 
H 
nm. 
* Bid and asked prices; no sales on thisday. tInreceivership. 4 Def. delivery. n New stock. rCashsale 2#Ex-div. y Ex-rights. { Called for redemptio 
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* Bid and asked prices; no sales on this day. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots | 
Sa urday Monday Tuesday | W Thursday Friday the EXCHANGE 
Aug. 24 Aug. 26 Aug. 27 Aug. 28 Aug. 29 Auz. 30 Week Lowest HAitghess Lowest | Htghest 
per share| per share | $ per share | $ per share | $ per share | $ per share | Shares Par share | $ share 
Bi, 2% *2%, Big, *2% Big] 72% Big) *2% 3l4 100 | Conde Nast Pub Inc...No par May HH Jan 3 

17 161g 161g 1614; 161g 16%) 716 16 16 16g 1,800 ‘Nairn Inc..Ne par| 14 May 18} 24%; Feb1 
13 *1212 *1212 13 *12i2 13 *1253 13 19% 13 | .---+- ~-------NO par 8 Jan Feb 
1214] *121g 121g 121g] *12ig 12%) *12!g 12%4] *12!g 12% 100 Ctfs of deposit. ......... 10 Junel2| 12igJuly 8 

22 217%, *215g 2134| 21% 22 22 2233} 2214 2212 2,300] Consol Aircraft Corp.-..--.1 1753June 3112 April 1 
9 S5y 8%, 8%) *9 91g 912 Oleg 973 9% 600 | Consolidated Cigar....No par Jan 6 Apr 8 
70 | *68 *67 70 | *65 #70 6912 6912) *65 70 20 7% Lore erie, May 29; 92 Apr 9 
83 8212 *81 83 *81 83 *81 83 82 83 120 64% pret__._... 7 75 Aor 
5%} Sig 5 5%} 5lg 53g) lg 5% 5!2 5,200 | Consol ---5| 45sMay 9% Feb 21 
2734} 27l2 27%) 27g 2734) 27% 28 27% 2814) 27 2815. 5,400 | Consol of N Y..No par| 23 May21| 327%, Apr 

10712} 10653 1065s/*1061, 108 |*1061, 108 10614 10633} 10614 10614) 400 35 eosecens 0 par| 97i4May 21) 1101, Mar 
53 1p 1g 12 *5g 34 *5g 34 900 | Consol Film Industries._.... 2 Aug lg Jan 5 
77g] *7ig *7%, Tie) Zig Tigi 72 Tig} *7l2 7% 300| $2 partic pref.......No par| 5igMay 101g Apr 4 
2%| *214 Zig 2g) F214 2%) F214 #214 2% 100 ieee 24 May 4's Apr 4 
6'3 6 61g 6 6\g 6 61g 6 6's 9,400 Corp...... 5igMay 8ig Apr 9 
11g] *1ilg *lig 14) *1ig 18) *1lg 14) *1¥g 14 ---.-- Consol RR of Cuba 6% pf_1 1 June 24 Jan 3 
3 #27 2% 2%) * 3 % Big % 6S 200 Coal Co (Del) v t c.. 21gMay 41g Apr 29 
15 *12 *12 14 713 14 *12le 14 PSig 36 | cocnae 5% preferred v t c......1 8%4May 181gMar 2 

1015s|*10053 103 |*100% 102 |*10053 102 | 1 1005s 100% 100% 200 | Consumers P Co$4.50 piNo par| 9314May 22] 104 Feb 7 
131g' 1312 131g 131g! 135g 1353' *13% 14%' 14 14% 800 ' Container Corp of 973May 191g Apr 24 
8%] *8t4 *81, 8% 8, 8%) *B8ig 853i 8% 8% 300 | Continentai Bak Coei A Nopar| 7isMay 15% Jan 1 
igh 1546 %y 86g | ied! i | *%, 1 700} Class B..... --<----NO par &,May 153 Apr 4 

*78l2 80 | *78 *78 6880 | *78 £80 8 80 | *78 80 | ------ o% preferred..........1 70 June 971g Jan 1 

4 6 *375g 37%) 837 37%, 37% 38 38 384 39 391, 40 3,100 Can aéaned 33 May 494 Apr 9 

1 *114 8 11444)*114 11453 1145, *113% 115 |*113%g 115 |*113% 115 | 100 $4.50 preferred.....No par) 1061gMay 11613 Jan 26 
553 55g! * * 6; 6 6 *553 614) 64 6% 400 | Continental 453May 9% Apr 

3414] *341g 341g 34g) 341g 3412] 34 B4l2 35 | 900] Continental Insurance... $2 27% May 407, Mar 4078 
3 7g 3 3lg 3ig «38 3% «623% 314 3% 25,400 | Continental Motors.........1 2 May 4% Feb 
18l4] 1812 1812 18%, 187% 187%; 1814 18%] z18!g 18!2 4,800 Continental Oil of Del_.....5| 16igJune 25 Jan Jan 

2112] *2012 *2012 21 20% 20%' *21 21ig) 21lg 2212 500 | Continental Steel Corp.Ne par| 1812May 33 Apr 
184] 18g is «(18 18 18lg! z18 = :18 18 18 | 2,600 | Copperweld Steel Co....... 151g Mar 254May Athan Gegbealetdnoetintie 
55lg] *53 “53 56 | *53 56 | *54 5512! *54 552 --..-- conv. pref. 6% series... _ 47 May21| 70 May oat 
49 | *48 *48 49 | *48%, 48%,' 48% 483! *4812 49 , 20 Exch Trust 41 May 28| 6llg Jan Jan| 6113 Sept 

3g 49%g' 4938 4912 50%, 50lg 50lg! 49% 504! *50 5012 1,400| Corn'Products Ssiial 441gMay 21| 651g Jan 1, 

180 |*173 *172 180 \*172 180 |*172 180 |*172 180 | .----- 165 May 25) 179 May Aug 
5 | *4% *47%, 5ig 5 5 Sis Sls} *5 Sig 300] Coty Inc 4 May21| 7\g Apr 3 5 Dee|| 
16 ly *1n 53| *Ig el a Coty Internat Corp....... -1 igJuly 31) 113 Apr 5s 2g July | 
1814! 18 17% 18 | 181g 187g} 18!2 19%) 19 19%, 4,900} Crane Co............. noe 13 June 2414 Jan 16 38 Jan 

981g *97'g 9812 987%,’ 98 987s! 29712 9712] 97!2 9712 150 5% conv preferred...... 1 75 June13| 105 Jan 93 1100 «=6(Jan 

2312 *22Ie *221¢ 23ig *23 231g] *23 2312] 23 23 | 100 | Cream of (The).2| 23 Junel4| 382% Feb 36% 321g Aug 
45g #43 *41p 45, *41g 453/ *412 453) *41g 453 _..... Crosley Corp (The)....No par| 3%sMay 22; 7% Jan 13 = Apr |} 

251g *24%4 #243, 25%,| 25% 25%| 25% 25%! 261, 26% 1,000} Crown Cork & Seal....Ne par| 18%Junell) 38% Apr 20% 411g Jan 

41  *3912 40 40 391, 394! *3912 41 | *3912 41 ' 140! $2.25conv prefww..No par! 36 July17| 46 Feb 33 4014 Feb 

40 | *39 *39 «640 | *37 40 | 36% 40 | * | 2S eee Pret ex-warrants....No par| 30igJune 12 B' Apr 28 371g Mar |/ 
144] 14% 141g 141g 145, 1453! 1453 15 | 14% 1514 3,500 Corp.....- 12 May 22) 2ligMay 9 17% Deo |} 

87 | *85l2 86 86 85% 87 | *85%, 8612 85%, 85% 40 $5 conv preferred...No par) 75 May21| 95\4May 75 04 Deo | 

281g] 271g *271g 27%| 27% 2812) 27% 28% 28% 2912 2,900 Steel of America... 25 May21| 434May 2413 52% Sept 

ah RN ee ee ee Be Be Bh 
* “4 4 BM ecséce -——- ; 
4lg 4 3% 86 4\g 414 4ig Alg 4ig 4ig 1,400/C yrs A. ~---10 31g Aug 15 sieMay = 13 Sept |i 

62 62 *62 66 62% 63i2' 63% 66 67 68 250 a-neeee-eee--100} 60 May 21) Qlig 48 93 Sept 
1012] *10 10% 11 | *11 11% *11 Alle *11 8 Ite 700 netwen 9%May 23} 17 Apr 9 191g Bept 

23 | *22% 22%, 22%); *22% 2 #2233 422%4| *22%, 23% 200 -a-aee--en=5| 19igJune 6) 20% Feb 26 28% Deo 
2 1% 1% «861% 17 17s| 1% 8=«1% 1% 1% 3,600 | Curtis Pub Co (The)...No par 14 Aug 27 41g Jan 3g 7\g Sept 

40 395g 391g 3912] 391g 39%' 3914 3914] 39%, 40 2,300} Preferred...... ~--.--No par| 31 Junel7|; 61 May 38 6313 Sept 
74) 7 7 7g} 7 74! Tig 7331 74 753 18,100 | Curtias-Wright....... wa----1] 6ig July 11% Mar alg 1314 Nov 

2512} 25le 251g 255s! 25% 25% 26 26%3| 2614 27 2,700 Class A.........-. attipenes 1} 21 21) 32% Mar 1914 321g Nov 

80 | *70 *70 80 ,%*70 £80 *70 80 | *70 80 | ------ Cushman’s Sons 7% pref..1 76 Junel0, 92 Mar 73% 91 Nov 

56 | *42 *42 49 | *42 49 | #42 «#39449 | 742 49449 | -...-- $8 preferred........Nopar| 45 Aug 60 May 45 5513 June 
19 1834 18%, 18%) 19% 19% 19% 19%) z19!2 10% 700 | Cutler-Hammer Inc...Ne par 1 22, Apr 13%, 25 Sept 
4igi *3l2 *Zig 4ig) *3ig 4 3lg «Ble 31g Ble 200 vega Stores Corp.......-. 3 May 21 512 Mar Big 7 June 
17 | *15l2 *151g 17 | *15ig 17 | 16 17 | *16 = =617 | .----- Conv 5% preferred...... 13%May 22) 17 Apr 14% 171g Mar 
Big} *5! 5%, «=5lg] «651g lg 5g 5ig =H 800 | Davison Co e).1 35g3May 8% Apr 453 1053 Sept 

112 |*110 *110 112 110 110 *110 111 |*110 Iii | 10 | Dayton Pow & Lt 4% pf.1 107 June 13) 113% Apr 103 112% Dee 
15%g| *15t2 15% 15%!) 15% 15% 1553 15%] 15% 16!g 1,300| Deere & o<<<e----lVO PGT 237, Apr 15% 251g Oct 

23 #2234 *22%, 23 *227, 23 | 227% 227%' 23 2344 300 eceucococssoes 21 Junel0i 28igMay 23 271 July 

151g] *15 15 1514] *15% 15%] *15i2 16 | *15'2 16 200 | Diesel-W: besst 11%May 22| 19% Apr 11% 181g Dec 

107s} 1012 10% 107%) 10% iit) It ll l1ll2 12's] 5,500 | Delaware & Hudson...... 1 8igMay 21; 235: Jan 12% 28 Oct 
Big] *3lg *3lg 3%) 314 3% 3% 3% 312 353) 1,000] Delaware & aaa IgMay 5% Jan 353 87%, Sept 
1g *1 ig 1g *ig 1p *1 lg *lg Se tDenv & R G West 6% pf.1 1g July 11 % Jan 3 l'g Jan 

114 }*111 *111 113%/*112 113% *112 113% 113% 113%] 200 eeccccesceo IgMay 1251, Jan 103 1251g Oct 

14 | *13 is 613 13 131g] 13!2 1312 13l2 14 270 | Devoe & Raynolds A..No par ad 23% Jan i 18 32% Jan 

2853] *27% *271g 2814] *271g 2814) 284 2814 28lg 28% 600 | Diamond Match......No par 363, Apr 1 28 yr July 

3612] *3514 *3514 3612! 351g 35lg! *354, 36 |! 36 36 300 | 6% partic preferred... .... 32 May 43%, Feb 3|| 36% 447, July 
6i2) *614 612 Giz] *6lg 65, *653 6% 653 «6% 600 | Diamond T Motor Car Co...2 4%May 101g Feb 21 5lg 101g Nov 

174g] *164 *16%, 17%} 171g 17%) 1714° 17% ZI7'g 17! 600 | Distii eLtd.Nopar| 12igMay 20 Jan 8 13% 201g Mar 

71 *70 *70 76 *70 76 *70 76 71 71 200 5% with = 66\,May 85% Apr 5]; 66 90 July 

11 | *10 *10 11 | *10 «11 | *10) «611 } *10%4 10%) ..-.-- Dixte-Vortex Co...... No par| Q94May 14% Apr 9 9% 131g Nov 

3412) *33 *33 B4le| *331g B4ig 34g 341g *34 35 10 Class A......- «-----No 301gMay 38 Feb 30 35% Jan 

181g) *18'4 *18 181g} 18lg 18% 19 19 19%, 10% 700 | Doehier Die Casting Co No par| 14 May 245, Apr 23 10 22% Jan 

15 147g *145% 15 15 15 | 14% 15 15 1544] 2,400 | Dome Mines Ltd......Ne par 1ligMay vt Jan 10 2% 34 July 

6912) *684, ba 6 71%' 7Zllg 7ile 71% 73 1,900 | Douglas Airccraft..... ~No par| 65', July 047May 10]; 55 87% Nov 

52 |*147 145 145 | 14412 145 140 142 140 141 1,400 | Dow Chemical Co.....No par 137 May 171 Apr 9jj 101', 14453 Deo 

2134) *2112 21% 211g’ 2lig 23 2153 22 22 23 3,300 | Dresser Mfg Co....... par| 14% Jan 30 Apr 24 6 174g Deo 
673 =—*6%s 's *6% 67% *6% 6% *6l2 67% .. eS @ arora Dunhi I eS 5 May 10 Mar 30 6 1914 Jan 

12 | *10te 12 | *101g 12 | *10Ig 12 *10!2 12 101g 12 | .----- naancuna--NO par 91gJune 13% Jan 18 14 June 

pone EEE cscs “IEEE pceo “BEG ecco TRE coco “EEE $hdeR cosas Defan i & Oo... ive May 189% | nae! ie Nov 

165 163 16412 1644, 16512 16612 16614 166% 165% 168 3,000 6 Nem -- igMay or 2614 8812 Sept 

123 122 *121% 124 *12212 125° 7123 125 12314 123% 200! $4.50 preterred..... 114 May 126 _ 112 pom Aug 

-.--,*116% *117 118 | 117 117 |*11653 118 ,*11653 118 20 | Duquesne Light 5% ist pt.1 1121gMay 118% 19|| 111%, Feb 

287s] 28% 285, 28%' 2812 28%| 28% 28% 28% 2914] 2,200| Eastern Airlines Inc........1| 26%June 44igMay 8j| 12% 31% Dec 
Big] #314 "3% «3% «35g 35gl Ble) 3%q! «= 3%qSC 3%! «= G00 | Eastern ~-----6| 3 May Gig Jan 3|| 3% 8%, Sept 

126%3| 127 127 127 ' 12741 128% 1291g' 12912 131 2,000 | Eastman (N J).Ne 117 June 166% Jan 32/| 1381, 1861 ze 

176 |*172 *172 176 |*172 176 |*172 176 | 172% 172% 10| 6% cum preferred...... 155 June 10) 178 Jan 9|| 1552 ee 

2912] 2912 2912 30 3014 30%! 301, 305s 3lle' 1,600 Co....4| 22 May 37 Apr 9) 15% Oct 

145s] *14 *14 1453! 141g 1412! #14 1412' *14 = I1Alg 100 | Edison Bros Stores Inc..... 101gMay 17ig Jan 4/| 1512 1973 July 

33 | 33 33 33%| 33lg 34%4| 33!2 33!2| 34% 3512 2,500| Flectric Auto-Lite (The)....5) 25 May 41% Apr 16|| 22%, 40% Oct 

13 | *13 *13!g 1314) 1314 13%} 1353 1312) 1312 1353, 1,600 DER cncnccccomonsl 10144May 183g Apr 20}; 8g 18% Nov 
a) 416 % 60%) gO % 86% 3%  %! 300] Elec & Mus Ind Am shares... 1gMay 1% Jan 4 lig 31g Mar 
5g 5 Sig) 5% «5g! «= Sig S14] «= S1gSiSle Ss 2,700 & Light.Ne par| 3 May 84 Jan 8 614 12% Jan || 

3 35 3512 36%3| 3614 3712] 3612 3714; 367%, 377%, 13,960 paascees par; 18igMay 377, Aug 30|| 201g 411g Jan 

321g' 3llz 321, 3214! 325, 33%) 32% 3314) 33% 3353| 3,300] $6 preferred........ par| 155sMay 3353 Aug 30]; 18% 38 Feb 

29%3| *29 *29 2914) 29%, 29%/ 2912 2912 295; 2953, 300 | Eleo Battery..No par| 2247,June 331 2|| 23%2 35 Sept 
1 Segi tg 7s, 6  %| 3,000) Elk Corp...No par SgMay 1% Jan 10 53 312 Sept 

34 | *32 *32 34 | *32 33 | *32 33 321g 3212 200 | El Paso Natural Gas........3| 26 May 41% Jan 3); 28 42% Nov 

411 401 40 40 | *391g 40 | *39%, 41 39% 397, 300 Johnson Corp.... 35 May 46 Apri3i| 32% 55 Sept 

10712 *106' *1061g 10712. *1061g 10712) 10712 10712' 107% 107% 60 5% oreferred......... = 102 May 112 Mar 19)|21031, lll Jan 
8%3| Siz 8% 8%! 8% 8%! Sic 8% 8% 9 | 1,400 Publie Gervice....1| 5%May 12% Jan 8|| 7 13% Aug 

77 | *73 *72% 77 | *7312 76 | *73 4 «#476 1°74 #« 76le --..-- $5 conv preferred....Noe 63 May 83 Jan 8|| 62% 80ig June 

82 | *79 “79 «—-82_| *791g 82 | *79 «982 | *80 «82 ------ $5 oreferred..... -No 66 May 89 Jan 8|| 65% 89 Aug 

89% *86 *85 897%! *85 897%| *85 89%' *85 89% .....- preferred......... No 84 Mar 97 Jan 8|| 69 956 Aug 
5g 87g 8116 lp lp Ig! 824g #12 400 | Equitabie Office Bidg..No par 4gMay 1% Jap & ~ ons 
ll 1 *1 lig} *1 1) *1 lig} *1 lig 100 | t eepedddiies SgMay 1 1% Jan 5 1 
lig 14 *1llg = tg 11g lie *1% Ile) Ile 4 500 4% ist preferred ....... ligMay 14; 3% Jan 3 1% 6 Sept 
14] *1 1 1 ae 2 #3, ily 3, ly 100 % 24 preferred .......100 53May 15, Apr 4 1lg 31g Sept 

80 | *63t2 *6312 80 | *631g 80 | *6312 80 | *63l2 80 | ..---- Erie & Pitts RR Co........50] 671g Aug 7| 67ig Aug 7\| 65% 6514 sept 
3%] *3lg *353 3%) 353 35s} 493% «803%, 35g 87g 200 | Eureka Vacuum a====5| 2%gMay 2 5 Feb 1 35, 5% Mar 
61g) *5% 612 le Gig 653) *6% 61 612 500 | Evans Products Co......... 5 May2 ll Apr 2 6 13 Jan 

3012} 30% 30 3012] + 30lg 31 30% 30%| 31 32 | 2,800| Ex-Cell-O Som. egecccccoon 2012 Jan 34%,May 10]| 14% 254 Nov 
% * * % #55 % #5 Gl Wile: Me ewametl Corp.No par igJune 1 1 Jan 3 53 @%, Jan 
4iz' *4 *4 41) 4 4 *4ig 4ig) 4ig Aig 50 Co 8% pref.... BigJune 10} 8%3Maril|| 2% 87, Sept 

351g, *3512 3612 3612] 361g 3612] *36l2 37 | 37s 3712 500 Morse & Co. No 2912June 4914 Apr 8j| 24 43% Jan 

181g] *177% 18 18te| 18!g 18tg] 18% 18%! 19 19 600 aS eg By ye -- 171gMay Sig Apr isi; 20 3812 Sept 
13%| *13 13% 13%] *13%4 137%] *1314 13%! *13%4 14 100 | Federai & oe 1l May 18%, Apr 3)| 11 181g Aug 

94 | *90 *90 «94 | *90 94 94 4 94 30| $6 preferred............ -*| 85 June 102 Mar27|| 81 98 Deo 

18%’ *18 *18 19 18% 18%) 19 19 *18!2 19 300 Federal Min & Smelt Co..... 16 (July 281g Jan 3 29 31% Dee 

12%! *1212 1253 12%) 13 131g] *12% 1314] 13% 13% 600 | Federal-Mogul Corp..... ad 125, Aug 141, July 23)/....- paatuars 
253, *2iz2 *2ig 25s 253 2% 24, 2% 27, 314| 2,600] Federal Motor Truck..Ne par 214May 4% Jaa 4 2 6% Nov 
7g ig 7g) Sy ei %y i Se 2g 100 | Federal Water Bervy A.No par)  ‘usMay 1 Jan 9 % 15 Jan 

19%; *18 *18 19%; *19 1912] 1914 1912) 1953 195 300 Deps Stores.No 15 May 26 Jan 3|| 18% 2714 bo 

91 | *87 *87 91 | *874 92 | *88 92 Ee Sapien 4% preterred........ 79 June 95 Apr 5|| 82% aa _— 

13%) *13 *13 13%| *13!g 14 | *13¥¢ 14] 14 14 100 | Ferro COrp..------- 10 May 20 Jan ‘a 

3514) 34lg 341g BAlg) B4lg 34g 34 34% 34% 900 | Fidel Phen Fire ins N Y.$2.50| 27i2May Feb 40', Deo 

2012) *11% *12 201s] *12 2012] *12 2012| *12 20! ...... Filene’s (Wm) Sons Co.No par} l4igMay 221g Jan 5 21's Dec 

2 In receivership. a Det. delivery. New stock. rf Cashsale. # Ex-div. y Ex-righte { Called for ~sdemption 
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1240 New York Stock Record—Continued—Page 5 Aug. 31, 1940 

y STOCK Range Since Jan. 1 Range for Previous 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 7 semw Yom z. — Ou Baste of 100-thare Lets ae 
onda Wednesday | Thursday Friday the EXCHANGE 

rtd Aug.20 aug 3t ) Aug.28 | Aug.29 | Aug.30 | Week Lowest » Highest || Lowest | Highen 
hare | $ per share | Shares Par| $ per share | $ per share \\$ per — per share 
ra ae ies Et Han Ta Hay ATs | LE Ith) Goo | reaeone rie & mubber10) “Buainy 21] aim Jana’ Ea’ Ape 28 Bet 

25 88%, *867% 100 6% oo- 

od ee ea Re ee Be 

13% 14 13lg 131g) 13% 14 | 14% 15 14% he 1412 15 ,200 a oO i ees of fs 5 oel| 28 “Abel 387 aeue 
seer cae, Rigtea a2 71 cots 20") Ghen’ sa] eget: be i ees 300 | Florsheim Shoe class A_No par| 19 ‘May 20| 25% Apr 4i| 17 May| 25 ‘Oct 
*19% 2014) *201, 22 | *201, 22 | *20%, 22 | *20%, 22 | 92014 22 | ______ “N. 11gMay 1 Jan 9 llg Apr| 5 Sept 

2 1 j *}! 153° *11 15s! 1,200] t Follansbee Brothers..No par 2Ma: 

abi. o5ie a5i2 asta *25" 26 | “25” 26" #25 26 | 26 26 300 | Food Machinery Corp-..--- 10} _18igJune 10 B = 2 an re azn —— 
*105 : 107 ' 106 . 105 ¥ 7105 107 \*105 107 |*105 107 |*105 17 10 4% % conv pref........ 100 -* sel one ae 20 14 2 hos 20% _. 
*11% 421g) *11% 121 114, 11% 1214 12t2] 12% 13%! 13 131g) 1,900) Foster-Wheeler---.---..--- 10} 9igMay esi rag p+ 08 Jan 
275° 5 is 3 | 75° 83 | *761, 82%) 8212 82i2 *75 83 10 $7 conv preferred....No par| 61 May 22 2 Apr ie ug we 

+ a ate. ‘ *2 3 #254 3 "2% «3 *27g 3 | ....__| Francisco Sugar Co....No par| 212 Augi2) 612g Apr 18 2 Apr ase pt 
oan” . = as om” 34 |*26 34 *26 34 *26 ee oe F’k’nSimon&Co ine 7% pf- = 20 May 24) 321g Jan 24 if Sept os —_ 
me af > 297 29%, 292 30 3012] *29% 30 30 ©3012, 1,900 | Freeport Sulphur Co....---. 24%,;May 28] 38%, Apr 15 aM Apr 4 Sons 
eae ne rss 144! *112 1% *Ilp 1% 153 15s *15e 1% 200 | Gabriel Ce (Phe) et A--N6 par Pam 7 rth i be = 4 os 

25 5 23, : % 628 200 | Gair Co Ine (Robert)__--..- 

*2in 2% 25, 2% 253 253, =*2% 3 #244 2 _ Sat 33 t -10| 101sMay 21} 20 Apr 30 71g Aug} 1853 Oct 
*1ll2 13 | *4lte 12%) 12!2 1212 *12%, 12% per 1234' 12% 12% 200 preferred --.-...- No par| 12 May 21 18% Mar 5 9 July| 151, 

18 17% 181 210 | Gamewell Co (The)...-No pa y Sept 

9015 100. | *99t2 100 | *99t 100 | 9012 100 | 99! 9912 99° 99°| 130] Gannet Co conv $6 pref No par| 97 June 19| 1054 Mar27|| 94 Apr| 104% Deo 
"eae A +415 47g +44, 45, *41g 453' 41g 47 5 5 200 | Gar Wood Industries Ine_...3 3% May 28) Aor 3% Apr anal an 
. ‘ 2. *11 12 | *10%2 12 | *10t2 12 , *10!2 12 ; *10% 12 | -.LLL Gaylord Container Corp....5{ 8 Junel4| 141, fase oe = ce 
oar 55 *4 55 47° 55 | 947° «55! 947 55 | 947. 55 | 2277 5% % conv preferred_.-.- 50) 45i2Junel4; 561 May 2 ug 5s 
"ae ap ; 4%, 45g «-4%,' +*45, 5lg *45g «64% 4% 47%) 1,500| Gen Amer Investors...No par 31gMay 21 7% ams oo? ae sone ad 
"Se Slee 7B | ESE | Woe | tea] oo eeeetracanl” nd) Selina "Sruae'g] eel “OE i 
461, 46ig) *45 4610) 460 «= 46 46 46 |! 46 4 2 47 | 700} Gen Am Transportation... ; May 22 st Jan 8 Tig i fee 

‘ 6% 6% *6% 67%! 1,000} General Baking........--.--. 
0138 § 10" 136 * 136 "e135, 150" “135 150" *135 . 150" #135 150° mT ott og eee = 118 'May ro ss 4 } my A tm a gely 
g ‘ y 212 2i2g 2% Io Jeneral Bro WiPucccate 

“4% 5i,| Pit Sia, res #n| rh rt 4a, 43, rs 47, 400 eval _— nS oe sineaaey 36 i Pes 17% one 4 — 

“12 14%4/ #12 «144/) #12) «144) 13 13 s12t2 14% *12% 141, 100 ee uerh 6 are sans 
2 5 58 58 100 7% cum preferred.....- 100 2 

te 00 | rt T7%4! “17 17 “ts 175, "7 17% 174 17% 400 | General Cigar GR wo sag hae 3 ne Apr 7. a se 1304 Jan 

* 1g 110% 109 109 40 7% preferred........-. Mer Mar 

vo yd or ~ Fae! , 4 a oe ++ Maat! + "gis 3314 337; 12,500 General Electric Co_..No par| 26igMay21j 41 - 4 oon oon = 

ae 41%, 41% 41% 40% 41%, 41% 41% 41% 41% 411, 41%} 2,100 | General Foods Corp_..No par| 36 May 22) 49% Apr 2 : = tise nae 

“117 124 "#117 oe eur st ,*117 va \*117. 124 #117 124 ee Pi Bg vo ep ag hk ed ee a — : Se in a 

* 1 * — 

5 35" o25 35° oss 35° ‘ “25° 35° *25 35° *25 35° he ng: to $6 conv pref series A.No par| 35 May13| 44 Jan 8 — 9 = oota -_ 
a *923%, 94 925, 92% *90 92] *91 92 | *91 92 200 | General Milis_.......- No par {puiaee = 2% Ave : Pi ae 153% ~~ 
126%, 127 120505 12712 127 127 *126 128 127 127 127 127% 120 5% preferred.......... 100} 118 May 2 hy 3 2 rt 56% Oct 

45% 40'e' 40° 40% 45% 40) Suitl 194° 2264, o1pate 1geMl noo teed -~55 sur] 116 ‘May 23] 1s7inMur23]| 112° Beps| 126th suse 

9g 1 2552} 500; $5 preferred.__...... 

*1g'c 1a *123 1253 324° 124 129"% 12Ats| 124, 124% #12412 125%] “B00 Gen Outdoor Adv A---No parl S2qJune 101 684May li 28 “Apri 38 Feb 
*41g 5 oa: 47g, *4ig 48, 45, 453 #434 4% *4% 434 200, Common._._..--..- opar| BigJunel10| 74 Apr 8 31g Sept 2 8 jen 
7? 7 6% 7° +614 6% 6% 6% 7 65g 866% 600 gd pean PR dy mR 4 . 108 gro tt Fa 

7, * le * | ae referred........ 0 par 

r% 108% *108 1097 oa A ryy - *108 1097 108. 100 108 ne Rranen Popuss wesc “f =~ au 8 Ie Jan 1 igi une i Bent 
115 1154| #115, 117%] 115 11%] 11te 115) 125, 11% 12 1212] 1,100 Gen Railway Signal...-No par 9%,June 10} 19% Jan 12 Sep 3 

06" 103° °98 103 . *98 103 *98 103 *98 103 | [pe Beet adenea es on mieaectnore= 7 on ae Hr: — > * “- xf ia — 

7 1 7 7 7 7 7 The 500 7 pesces 

014" 167) #144 16°] #1515 1615] #1510 I6l4| #161; 161s! #1510 16Iel $6 preferred_.__.._ 0 Par| 13%, July 23] 18's Apr 5|| 14 Sept] 204 Jan 

*221 23% | 23%, 23%) 23 23 2314 23%; 23 23 | 223% 24 1,800 | General .--No par| 20 May 15% Jan 11 121, Aug! 15l) Oct 

“10's 11'| 10, 101s] “10 10'e *10% 10%) 10% 10's 10% 10%] ‘S00 Gen Steel Cast $6 pret. No par] 14 May2i| SitgMay 10|| 167 Apr| 43% Sept 
23 23 22% 23 23 23 2312 y Bl! B12 4 A Goan 164May 28| 244, Mar 7 15 Apri 2015 Nov 
19 19 *19 19%; 19 191g} 191g 1912! *19% 1953) *19% 19% 500 | General ephone leone 23| 13% Jan 4 8g Sept! 15i2 Jan 

91 91 500 | Gen Theatre Eq Corp..No par 7%,May 8 
eine A+ “17” th in Be 18 18 18 18 +1612 1812 500 ye ~ Instru Corp.No = He by 138" an oie Aus Sete ~ 
. _, fe op =i SES OS te Oe 

"dis *10% Mt "Sidi, “10% mt “10% 10% i 3 7 200 Geena’ te & Rubber Co._-§ bye 33 = wm = ao - Mar 
é 4 3 ‘ Razor... 

eagi 37ic| 36° sec] 36% 36%| 35% 5%] saz ssicl gas 35 | 1:600| | $5 eony preferred...-No par] B3%4May 21] 51%Marl4i/ 43% Oct] 54 Mar 
1 1 *51 51 51 5l2* 55 5% «= : mbel Brothers... 

seule 66°] soit gusl SI GAN| eazie bth) vozit 65 | wszie pail | (88 preerred-——-----We bar] 48 May Za] $8 Ape 2l| 43 Sone! Otis Mar 
3, : : ,000 | Glidden Co (The)-_.._-. 

o4b” a3 | oan? 4a] 940” 44°] 94 42] can aa] ai gail 414% cony preferred....-60| 30 May2l| 44%Mar36|| 34 May| 47, Mar 

*2ig 2i,' *2 24 2ig =2ag! *214 2g *2ig 2ig' *2ig 2ie 500 | Gobel aeieean ta Pe anibes oN nee - jen oo: ie 
1 § 2,300 | Goebel Brewing Co_.......-. y 8 
wt oa ott ay ot a's wl 2" ot ool at ot 0 Gold & St Teleg = Ge ion i ay 16 ss ‘es s 70" den es Now 
0 

11% 11%) lt Allg} Altg L1tg) Alte 117%) 11%, 1133] 115, 117%] 1,900 . ak meas oer] 45 May2il oouiter 7 4 7415 Mar 
tate Hotel” date “Paul? om dotel Soe foci | ee tel Saee Good er Tire & Hubb_We per 121gMay 22| 24% Apr 4|| 21!g Apr| 38% Jan 
1 14%) 14%, 1434) 14% 147%| 147% 15%) *147, 1514) 1514 1553) 2,800 35 pond jane Ahearn io ban @0 ‘June il 971. Feb 21 87 Nov] 109% Jan 
*82 90 | *82%, 86 821, 8312) *82% 87 *85 90 85 8514 500 con saison : at i Ss % June Ba 

1 * 1 *1% «21 *2 21 100 | Gotham Silk Hose..._. No par 34May 1g 
*30t2 Bots] *30% a 30% S014] *30% Soi] *3084 508 30% 50% S560 | eis sgceaa 7-719] 75, May 22] THis Jan 9|] 07, “Decl 80 Mar 
an ‘% ogs,! Pi: oun” s 3" M o3? big bla Bis "400 Granby Consol M 8 oP. -5 4%gMay 22 9ig Apr 10 ue Apr} 10%, Sept 

“12° 121g) *12 121g) *111g 12%g| *11lg 121g] *11 1212 “ 121g 100 | Grand Union w div etfs. No par 9igJune 7| 14% Jan 4 4%, Dec ion Dee 

i *9 912 *9 rt «9° 912; *9 Ole *9 Ole 9 65,June 10} 10%May 3 10° a 2a. ens 

*10 1 1a 105 1085 *101g 1119] *101g 1114] *10% 11g o10% 10 May 18 i a3 8 ; - a 

*31iy° 821g} *Bl1zg 3212) 32 32 *32 3214; 32 32 3212 May 34 ns 7 23% Jani 25 Aus 

#921, 241. #2215 2419) *221g 2419) *22lg 2419) *2212 241’ *2219 5% preferred........... 21%4May 29} 251, July Iai 4. oat 

l eis. 1356 131s 1313 131g 131g] 131% 13%] 135, 13%| 135, 14%, Gt Nor Iron Ore Prop..No par| 11%May 22} 18% Jan 1612 on 2 Sept 
22° 22 ons 221g} 22ty 22%} 22%, 24ty] 2Bte 2414! 2412 25lg} 16,100 | Great Northern pref...No par| 1514May 21 pr me Sept 
191g 191g 191g! *19 1919] 19%g 1919} 19%, 20 19%, 20 2 Great Western Sugar..No par| 18% May 22 14is Ju 

131%, 1314, 1814 131% *130 134 |*130 134 |*130 134 |*131 134 | + +1+%£.20/| _ Preferred ............. 100}z123 June 13 580, Des 

*29° 40'| #29 40 | #29 40 | #30° 40 | *30 40 | #30 40 | ..,-.. | Green Bay & West RR----100| 2712 July 30 5312 Dee 

*27l2 28%, 377% 277g| *271g 2819] *28%4 29 | *28lg 29 287%, 2912 500 | Green (H L) Co Ine........- 1} 23 May 22 it 
10% 11 105g 107%! 105; 10%] 10% 107%] 107% 10%' 10% 11s) 4,000 hound Corp (The).Nopar| 9%%May 22 1213 i 

*105,; 10%! 101g 1053’ *101g 107! *105, 107%! *105, 11 ' 10% soul on PF en preferred. ....... sain 

*157, . 6 161g 161 1612 1612] 1653 17'2 rumman ----1{ 14%June26| 25% Apr 29)/........--/|...-...--- 
i " -™ 3 A “i 15 as as ls iis 700 Ge Sugar....No par Rt a Sept 

. *111 #121 a pref eee eecene May Sept 

“Bits Mn Sit Mal on a ne ie Ilo 1% *113 1% 100 | Gulf Mobile & Northern... 100 11g July 23 6%, Sept 

*1012 12 *10i2 12 | *101g 12 7105, 12 *10% 12 *11 gy Fe ele % wpreferred.......... 8 May 1 nee 

*301g 3312] *297g 331g, *297% 3312] *29% 3312] *307% 3312] *307% 3312] _..--- Hackensack Water........ on o8° ew 

*31 3312' *31 331g! *32 3312] *32 B31 “ats 33ts “sat 3312) “waas wart ent So A sconce 30 sey 31 18% Dee 

73, *121 7 1 21 12 12 1 ,000 | Hall Printing Co.......... 

olan is. *1ais is” ian 14a elaie Te *14 «15 #1419 15 100 | Hamilton Watch Co...No par| 1014May 22 eae _ 

*101 *102 0... ../*102%, __..|*1021g ..../*10214 __..|*1021g ..-.| .....- | 6% preferred.......... une 18 1 Mow 

*102 1041, *102 + 1041g|*102 .10412|*103 10419/*103 10412|/*103 10412) ...--- Hanna (M Fn ALL. pft.No par June 25 Sane 
*19 20 20 *19% 201 20 8201 19% 20 20% 21%] 1,100 | Harb No par| 16igMay 2 144 Sept 

*126 150 |*126 150 |*126 150 |*126 150 (|*126 150 |*126 150 | ...--- 6% preferred.......... 1 130 May 27 10te On 
*5ig 6le| *5ig 61g] *55g 612] *6 612] 6% 63g 200 | Hat of AmerciassA....1) 5igMay 93° Nov 

2 88 *85lg 88ig] *851g 88 88 88 , *88 95 *88 95 20 644% preferred _....... 8314 June 27 4% Nov 

2% 2%) ig 2igi ig 2ig 2g 2ig lg Ql 2ig 214) 1,700 | Hayes Mfg Corp.._.......- 2 Aug i6 1 
*95 100 | *96 100 98 98 | *97 102 ; *971l2 102 02 100 | Hazel-Atias Glass Co_...._ 897gJune 1 31, Fa 

85 8 * 85g 85g 85g Bay 8lg 8 84] 3,400 | Hecker Prod Corp.....- 75gJune 10 117 ay 
*907s 93 | *907% 93 | *905, 93 92 92 | *91y s on RB = RE | A | —_ a Mar 
ad a 165 |*150le 165 |*1501e 165 164 1 ae .... 2) - "SEE concocoscesses 
gttH tte 1864 143, *13% 145 +13% 14%] *13% 14%) 141g 141g 200 | Hereules Motors_..._. No par| 121gMay 23 
*801, 84 | *801g 84 | *80% 84 821g 821g] *80 S82le} S82le S2le 200 | Hercules Powder._..._ No par gr ed H 
*12612 127\g *12612 1271g'*1261_ 1271g/*1261g 1271¢| 127 127 |*12612 127 30 6% cum preferred...... 12614 Aug 
*631g 561g] *531g 561g *531g 561s] *53lg 561s| *531e 5715 = Rit, er Tillotson reba si 

* * 1 1, 1g] * 1g] #10 8 preferred ____ May 

es e t06i6/*10 on ay br ‘ ote ' ms 7 yh Hs 1 100 we P. We. 1212 July is 
*277; 1 1 14] 272 273) 27% 27%) 28% 2812| 700] Holland Furnace (Del)____. May 
a H “oT a al wee oY G4 an el bel Beene ae 4 July 15 
"9% 10 Sig lg! *9lg 10 91g Ole} ~=*9le 10 Ole Ole 400 | Holly Sugar Corp..... No par m. = 

*101 .---|*1011g --..,*101%4 __-.|*1011g .-._]*10112 ___.]*10112g _.--] ..---- 7% preferred. ....... 1 as 
40 391g 40 40 40 401s} 40 40%, 40%] 3,900} Homestake Mining... __ 35 May 
*30'g 32 | *3012 32 | *305s 32 *31 32 32 32 *32 34 100 | Houdailie-Hershey cl A_Nopar| 28 May 
*1l!2 11%] 115g 115s! *11%s 12 11% 121g] 11% 11%) 12% 12te] 1,900; Class B............ 0 834May 
*5612 5714] 56te 561g] *56 5 *56 5714] *56% 574] *56!2 59% 100 | Household Finance ____No par some 
103 103 |*10212 10412 *1021g 10412/*10212 10412| *10212 10412] *10212 10412 100 5% preferred.......... ug 
ad 33, 353 Sky 8% 86-84 3% 353 353) #3 4 600 | Houston Ol! of Texas v t o__ ay 
*2812 30 | *29 301g] *28i2 3014) *2912 30 29%, 30 30 30% 800 | Howe __, Pear es see: 28 Aug 
* i * 1 ™% 1 ™% 1 7g 1 Me RT ee Hudson & Manhattan_....1 % Jan 
*3ig 3%) *3ig *3ig *31g "Sig =3%) *333 3%) ...-_- 5% preferred...._..... 12) May 
"16%, 16%] 1612 161g] 1612 1612} 17 174) 17 17 17% 17%] 1,100) H Min & Sm Ltd No May 
*3lg 3%) 35 ote + ; 3s 3% 3% 3% as ta i— Motor Car..._No 3 May 

“1 . 2 2 2 64, otor Car Corp...... 1gMay 
at 7 *6% Tig “6% Tg Te Th 7, (Tly 71, 7%} 2,100 | Ilinots Central RR Co_... Bm 
mt 14 | *13 14 | *12%9 14 *13 14 13% 13' 1312 4 = 6% 7\ naee Se ES Mey 
Is} *38 38%) 38% 38%; 150| Leased lines 4%........ 
"Sate a eae “5 r=] mn oa =" coe te a 3% 10 RR Sec etfs series A___ 1000 3 May 61 
* Bid and asked prices: no sales on this day. ¢ Inreceivership. @ Def. delivery. 2 wow stock S r Cash sale. z Ex-div. y Ex-rights 
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inued—Page 6 
Stock Record—Continued—Pag poy i883 
——_ — k Range Since Ms Lots 
et New Yor STOCKS On Basis ef 100-Share Lowest | Highest 
* Sales NEW YORK STOCK Highest her 
cel ARE, NOT PER CENT | Sor EXCHANGE Lowen | $ per share "Ole Sept 
S—PER SH 22 the per share 43, Apr n 
PRICES—PE. Friday , share “| 5 r i 2912 Ja 
LOW AND HIGH SALE vues | aug 20 | Aug.30. | Week “10| 8 May +e + $6 Abr 181 ‘aes 
onday , Tuesday | Aug.28 | Au. a Genego Refining -_-.. "Nei be te mh i 5 14713 May| 157 Sept 
day , M Aug. 27 $ per 100 | I May Apr 16| Apr] 98% 
~~ | Aug. 26 $ per share el Tee ones 53g os: 100 | Industrial 145 Jane 38  ® Apr 27 “as aor 1 Sens 
: share o| #21 2 lgMay 1 8 
Pa ae aPa a Task Beal "90" 90 Scie ieechl mpeul os A Si 
* 1 4 1 rr 45 per... une 
ent 221! ws = agit 882 ort A Mor = “ies a 2 Aes tnatranshares Cuts tnos---_-3 dirMay . ais Mar 20 17ig rr 109t8 = 
*8: *145 15 7g 79% as 9 "| Ins Transit... 21 Aug 3 Mar A 

"851, 90 *145 157 |*1 79%s| 79% 797 9 9 #58 a $ Interboro Rap No par June 10} 11 ae 1673 Sept 

“485 157 *7612 80 | *76 S*s| 8% Ole ae al ae tn 1 Interchemical Corp. .- fer 91 May 15 — ie oS ae 

Sig Siz) S*s 53] *53g re) *2ilig 234) 2thae 2412} 200 6% ah ge a par| 2% 21) 12% Jan 5|| lig Apr 41 Oct 
Ss 88 #5. 5°53) *5% Hyg) 21g 214i! *2314 24%3| *2 10412} ------ Intercont’l — sesgabaoeese “ par; 6i2May 21) 233 Apr 3|| 16 Apr Mar 
"s 3n| “ot On es” Saul as oa “103, 10412 °103, 10412 "3.000 | Interlake P pqreebalal bee ear 1BigMay 21 Oitg Mar 12|| 148 Sept] Tim Sept 
25g 24%! #22 25 *100 10412 *100 1 *21n 3 Th, 71g , Internat << as i June 11} 1911, Jon & 457, Se Aug 

*2112 — *100 10412 1 3 | *2t2 ts 7g Tle *ly Lie “-"1001 Prior ey 38 May 22] 62% Jan 23|| 142 Sept 84 Jan 

5, s “|  *2I9 , 714 74 oft? ile *1ly i *22 23% 700 eee par 145 May 26 at he 8 “ = 173, Sept 
: 71, 74 os lle 4 *22 142 142 fol Yale ae 1%May Apr 20 10 Sep 
ao oe 2312) 23 23 *l4lly 144 Sra] "loo | Preternea en class A_25 May 22) 1412 3 — Jan 

cals 23ie| o's asl] 20's eek ere ea 1) 1.200 Int Mereante Sgarioe- Wo Dar Siehay 38) 7 Sto 3 23, sept| 138 May 

2 13913 214 4219) 712 *1547g 2 ig} 2.000 | In Corp.--..- une 11}} 1 14% Jan 

*13812 140% * 43! 4414) 4214 57124155 15 Ip 2io Big Gla} 2, Internat’l Mining 0 par| 19%J' 3/133 Jan 6% Aug Dee 

abate Lar te tbat ippeeinas 1 ee ee ee ee 41, 1,000 Vickel of Canada._N. Me ihtar 21] aihtas 8 Aug] 57% 

- 5712, *15412 15 *2ln 2% 6! 578 4\4 4 Int Nicke: Maite igMay 21 29]; 251% 6144 May 
*15412 15712, *2ln 2% 2 6 6 Pia *4 414 275s] 14,200 erred... ........ 15] 10! 21; 73 Apr 3, Jan . June 
2% 2% we: Sk Rs 3%! *3% 4g 7 hina a & Power Co... i fr = 5%3 Jan 24 1g Jan} 6012 

: 7 . 2653 135 | ---. konauns or 100 8 6|| 3912 Sept 
on Sy 3% ., a 26% 20 bit 121 135 io” 15s $2.20 I B% conv ys of Cental par 37 “June 10 Bris Apt 12 Big Br ons 40% Rent 
26%, 27 135 1 idt2 1 59le ‘8 : ee 267sMay lg Jan 33° 

2712 27% ci 135 |*121 3 145g 151g 601g : formar | bag ge No par 8 23] 361g Apr Dec 
; 5 |*121 : 412 14% 60%; 58% 60! “23g 2 70) 5% pre Salt..... 25 May 8 Jan 5 Jan| 107 

*121 135 a ioe i te 58l2 60% "21, 2% 4034 International No par} 25 ay 21) 2 3|| 84 9% Jan 
14t2 14% ae OS a oe 308, 40°| aot sont 40 33 | 1,400 International Shoe... . 7 a mt ue oe & ee ~ ee 
57% 5814 *2ig 2%] *2ig 40%) *3914 £0. *31le 3310 2912 300 International Silver _. = ad iMay 15 434 _ 3 4 Se 14% Jan 
*21g 2% *39 «40 | *39 3312] *31lg 3312 293, 293, ree 1D «| nicté- 7% preferred __..... No par inMer 15) 47% Ju 3|| 7% Aug 87 June 

*38%3 40 32 32 | *32 2914) *29\4 30 Si7ig 19 | Sli 105 | -.--~- Inter Telep « yp omer par «May 21) 10% _ 10]; 76 Sept 10% Jap 
3 wi 36 isis ist *17!4 03 | #95" 105 "Bg 2%) 8,000 Senses Dee anaes ye nee dipJune 11} 90 Jan || 7% Nov 32% Sept 

#29 30 *18ig 19 | *18ig 10210! #95 105 Qe ie at 27g} 1,300 Interstate Dept Stor 100 "coher 21 85g 1g Apr 125 Mar 

*18ig 19 *95 102% *95 Qe 23g 258 Qin 2% — 77s} 1,800 Prefetred.._........ No par Ditnaey 38 Mi 14|| 11912 Sept 18 Oct 

ty ase er Mae a gal 8 am 7% oy) 78 90 | ----.- eT Re tees ----- Nome ay ese = tea ~ 4 ek ys 0: antadees 
zi2 2ie 21g 2lz] #258 7 EP “91 aoe sy eateeenemes a 28 May 21) 17 ar 27 "55 Sept! 105 Jan 
es es ote oh.| weet ob tat td ao ria (WB) Goan aoonnd rec eee 122 ‘Atel 133 June 

~ *75% * 7 6 *2414 *123 ---- “+. 100 Jarvis Ino ----N0 44 June Jan 15 A 8 

*75% 90 “5% «7 . ‘ oe el eee 11% 1253] 1, Jewel Tea Co. Ine. No par May 22) 132 July 15) 35 Apr 1912 Jan 
aa 25 | equi 26 + Ets ‘Titel #11%. itm *42° 43 poe 5 ~~ teeeeranoeredes 100 MBttMay io] 16 ‘Apr all 33° Abr 1% Jap 

1238 > |eigs® ” |oigs Tig] Lite Tle si Gate. O8in 08 |..1,000 Preferred. _-- .. - - ‘I pref-100] 4812 10; 16 Ap ee oo Te 
o < 7 4 2te] 6212 40 hlin St’l pr 97sJune Mar 15: Ill, 

"eee Sid hi ae “Ee dau) eas Git) 61 62 25 125 Jones & Latig & Furn...10 28| 121 Bl 11” eel 98 Gone 

*10% 11lz 42 42 | 42% 59%] 59% G61l2 125 125 | 12 7212 100 Kalamazoo Stove Ne gar Rees 75, Apr 11 Apr po 

. ; 95 ‘ 16% No 

“fo” 50 | 50 50 | *sa% tn | ore. 23 | tee 70% “104 10%1 300 PRE e Sh ee 8 Woew 1 "May 23| 20° gan 5 eh i Bo i 

35 1261g| 125 125 [#124 lots! dota ful Shot, ial 91D 10 oon ae 23 + her SE + eo 

H #125 12612) 1 8 72 | *67 Oy! 10%, 10% ae | evi 600 | Kansas sterted ¢ Stores...--11 9 May 21 12ig Apr Dee 

He 1041 “10% 104) 10% 10 ee ao a 300 | Kaufmann De preferred.-----i00| 98, May 21 “hie Abr| “Tas Mar 
Oe coc 41 4% *1312 Ig L1lg hy 4 -ieeeqeapes an 9 2 1014 

*119!2 ..-. ryt 5 ‘| sigie 15°) #13 iit San" tae te 00 | ------ Kayser (J) & ae pf. - 100 *StgMtay 3} > June} 99 ae 
uae 1b | cla 18 | sim 1b *e,, 100] 08. 300, 9B, 309 | ---- Kelsey Hayes Wh'l conv oi Act sere 3 25, “Ape 48% Seve 

#141 2 o| | 2R3 Sigh i- sense cigs rane. 67g 

ot RAS thc ae 5 a Ee Sic] ©98 10318 “13% 13a] 21900 Claes B er Pye sritaaee 31 ee 

>. ar ae ideal eon” 10312 a % st th 134% ‘7 tl tae ee 7 a fea ---No Parl 10 “May 21) 1 i. Apr iy 
8% *98 10312 Ig 1212 , 6 101 10 0 | Kenneco W Co_No 27%,May 3012 

e112, 12%] 12% 12%| 12 32: 2100 * 108%! 910018 10st Tee teil coo | enone ligMay 22 op” nel Senaus 

*12 125g 26 612! *57%% 03% #100 103% 22712 277%| 2712 13ig 6 imberly-Clark —— 20 20 «Apr 54 Jan 
00 103% +100, 103% +100" 103% sig" 3s) 13° 13") 13 ph = | Miami igieMay 28 23% deve] 208 July 

*1 26%| 26% 27: 3 13 4 | *33 #135 ot -"--301 85 - 2 May Apr 
26% 26% *12% 13 | 1: 34 | 33 34 *1% = 17% Zie 22ie Kresge (S 8) Co... Aw 13 20% 131g Jan 

*13 132 *33  34le] *33 17 *1%, 1% #2214 2310] 22is 2410} 3,600 pt 2212 ‘ay 22 7 Ap 2312 Jan 

"hay Lie] ela 23° | 22° 23° 24 24%] 24% "3m e2l2 33% 1338] BS SO ouls 100| 4 May 23 12 “yan “om July 
® #22 ‘ 24 ‘ 3%| *2iy #25 26 ‘ Kroger Co St Lo 814May Apri 

*22 «23 23% 23%) 24 3%) sate 8 *25 «26 0 30%) 1,900 Laclede Gas Lt =--100 12 May 15 oe 37% Oct 
23% 23% *2ig 3% s2le 26 251g 25le2 29%, 30 & 5 130 5% preferred_...... No par 14May 28 25 Jan 25 Mar 
oa? ae oan” “gs SO 30% 30° 20 a 13 4 5 ~~ eeenttees pari 3% 1 17 Apr Mar 

5 5 3 2 12 000 | Lam wn ccee May 2 118 

24 25 30 30 30 73g 5 5 *11 13 le 13 1, epee ise rie ot marge --5| 16% 22 112 Dee Sept 

| ee ee Hl iy a) “Hs 12) 00 a Paina Si aa vhtsy| | 3 Sop 

Be Hl |B Bl | oe tg Age el Bel tee ka io) ‘thay 38 uA] 34 So 

2%) *12% 13 #414 Bly 2014 1912 oe ee Apr 27% Je 
oe pat eats ‘ isu 19m] isis isal ise 08 4 vader Gael casa 3 sae 17 yy 

4% 5M 20%) *20ig 20% 18% 18% ~ 108 | #105: o! 900 | $Leb Valley Coal -... 50 May 31 Ag Mar 

7g] *20 18% s | 108 , 2 21g Lebigh eferred.....-- 154 May Apr) 32% 
*20 = 20% tae on tosah” san loans 108 at. ae 600 6% conv pr Rea CR 91pMay 18 23 56% Mar 
sae * ibe “ledne Boe "Mt 2 | 2 aes 3%} 1,200 Me Fal band Gase- 3] on 21 ye Be 
; 7 Big 200 | Lehm k Prod Corp 181gMay 41g Apr 

*106 108 3) Ape ae ae 19ig) 1,4 Lehn & Fin --No par 30 June 10 J 4312 Aug 
lig 1% *7, 1 * bis] 93 = 1914 1912 lig 11%] ‘200 Lerner Stores Gord GiLNe ar May 15 = = 108! Aug 
a en ee chi Ais] alte A] si Ao] 2.200 | Libbey Ovens Fag GN a] 38 May 28 bat Rept] 00% Aus 

“10% 11%| #10 11%] 11 242s] 23% 30 "| 23812 3812 6g 61g) 400 Lite Savers Corp 3 Fobaeeo--25) 87 May 22 ‘Abe| 19 Nov 

HN #1055 11's 023 2436 5 381e1 38% a A 6 6le °6 ’ 100 Liggett & Myers Ses naa 169 June 19 15 Aug| 40% Sept 

*23 + B8lg 38%, > 612) *6ly 39 | *37 39 97 97 200 os Lapeer May 22 20% Apr| 47 
= 73% 64% "3714 40 | #37 95 | 95 95 99, 99 | 1,000 Preterr Cup Corp_-No par 134 May 21 es Aug) 181g Sept 

ee ae ee GSS | Hs tad ans | a eae cag WN for] aT May 2 ite Janel 19 Jan 
5 | *92 6le 9612 180 |*1757%, lo] *18ig 2 300 | Lima oon ccee 9 May Dec 

*93 (95 9614 9612] 96! 181 |*175% *181g 1912 #21. 22 Link Belt Co - . ---No par 101gMay 21 29% pt} 541g Jan 
96'2 9612 rt RS AE ee Ast he $20, 20%) 921, oe MT Sr Sather July 3 3012 Be 10914 July 

“MB 10% 1015 19% 19! 20°] 20 20 "Sl. ten leu ies ee ee eee 201zMay 21 mp pete bem tren 

*18 = «19!2 *191g 2012] 1912 35 | 34 34 953 Obs ia? 147%} ---.-- Lockheed 1 Alreraft Cor _No par 7 May 22 6 Mar 62 Jan 

*1912 20%, #32 34 *33l2 1014 *95g aoe *13% 15 ° 5lg 26% 9,400 re eee No pari 9 21 38l2 yy Sept 

‘ J cones y 61g 

“son load Moe 10% ise ial oisee as | $50 Seu oars oat 455) eae aeclsinndl soo ers 2244 Mar 
*9%3 10%, *13% 15. | *13% 25%4| 2514 26 25° «25%4) 2 101 nd To roe No par| 29 J 15 16% Sept 10 June 

25 25a] (35% 254] 251 25h 100% 1008100, 1024100 * 101 “2.000 | Lone at Seat Go =O bas 1St,June 1] iid Ae] 124% Feb 

4 4 1 : am ¢ 3 . Be Rag | June 

Aes ial ene ata ER al See ae a ra) 188 ae eae aay 1 ‘fo Jan| “20 Ma 

*100 Qilg 2ile lle] 3012 31 34 144%; 5% preferr ete RAR ‘lg May 3 67 Se 
20% 21'6 Hh tt ap i 14%] 914° 148 éton 10012} -.-- == lard ( gape 7 MbUMay 2 3612 ri 35 Aug 
eee eee 10a’ lopn'ei08” 1ponleios. 1000 sete: tetey 1.000 Onda. v0 T00| 38 "May 18 4 pep! 135 ioe 

; th eee” ee 10912 i * 1916} 19% 1518 152 ee. see | fours © Nash viie-...f00 50 nae 31 “ Aug 431, Feb 
*106 * 1914 19% 52 1 193g 200 | Louw 8 & Forbes... -- 130 lg Sept 

“Nem 198] 15% 19m Dlg 1dte tte 10te] 18% ton 55lg 55g MacAndrew: a----- 17 May 24 Tig Sept] 1015 Jan 

Isite 151114910 152 +1914 192] 192 19t2 pA Pe mes bot ¢.....-No par 201eMay 21] see an] a Gens 
- ds [oia0” 138 |oig0" 8 | 10? | MSG "praereans == Apr t 

15112 1512 *19 1912] #1914 56 | *54lg 56 #2812 30 ‘ise 128 | ___. Mack Trucks Ine-- _.-No par %June 251g 6%, Sep 

*19 «= 1912 *53'2 56 | 54 30 | *28ig 30 +120 128 |*1 234] 1,000 (R H) Co Ine- _No par May 22 1 Apr 7% Oct 
: P 2 +> 22 700 | Macy Garden... 10} 2lt, 5 apr Vv 
S3tz 52is) *53i2 56 120° 128 (#120 128 35 Btel Ble sen 1° co ameae = h sermuseeuetin: Iz Aug 10 Age] 2 Me 

#29 ©« 31 #1290 128 |*120 Zile, 21% 21% 25 25g 8 ll 100 2 Sere -os~ oe May 21 4 pr 15% Nov 
7 - 1 ig 25 1 | *101g 200 | Magm ODu.ncss ri 4 1 5 Apr Oct 

*120 128 *21 221e) 2 3g 2435, 247% 1 | *1012 1 #26. 27 Manat! Sugar ..--No pa 24 May 2 Apr| 16 

—, 628 2414 2Ale — 11 | *10!2 1 *26 = 2712 1% 1% 700 Mandel Br o Ry 7% guar. 100 141g May 21 10 Apr; 2is Sept 
2414 24%, *10l2 11 ans 2814 28 a #15, 17 6 8 6 100 t Manhattan Ry ee 111gMay - i A 5%, Sept 

a & at 1%, 1% 1% *5le 6 a oe Gitar, ee Teron 25 May 3 415 Apr 8ig Mar 

*26 aim eile 1% opie 8 5 *5l2 a *20!2 31 a 175s 100 Manhattan Exploration 1 SisMay 22 33 oe 17% Nov 
af atl age af | asl | cate | Py, PY) | Manoa et oe oc-iool Bucy 2 as Ate] ox Nor 
*Sl2 #3014 3: 71g 1712 27s) *12 % 2 | ....-- Marine M 6% vr . 2 812 

cm izisl| *17% 17%) 17s 12%) *12, 1 at aul att atl "3,000 Market 5t Ry No par 0 Sept] s7is Jan 

*17% «17'e2 *12 127%} *12 1 34 . 44 4, 4 44 20 ome anid 30 Sept Sept 

: 4 *Zi2 Marsh 55 C0 sce Aug! 37%, 

*12 12% 1 ons 4% 4\4 1 Zi 4 : 1312} 4,400 rtin (Glenn "No par 20% 176 «July 
™% 1 1g 4%) F4lg 4%' *4 4% 1251 121, 1 | 5,900| Ma Parry Corp... 0 pa 155 Nov 
a 30] 90" 3m] ao at "900 | Masonite Aika Wis Ne par sais Sept| 8% Mar 
*3lg 121g 30 g1 Bl, 261 feson oll 361, Mar 

; 12 9% 30 83% ‘1, 2612 2 Math erred...-.. r Dee 
*12 1212 — ei i & 8 le} 26 26 27 2744} 1,000 7% pret ent Stores. --1 Jan} 105 June 
~~ el mm! Th a He gall boosee Departm --No par 93 15!2 Aug 
642 *167 500 | May — 7 10% Apr v 
ee 2512 2512) 25i2 26 | 25% 2 “107... 4612 47 : wy} yeep Ne pa Jan| 17% No 

25 26 *2512 26 | *25 19167 Gi) +4612 GG *2ig 2%| 200 $3 Agee Congest No par 9% Jan} 10812 Dee 

“25% 26 | 67 ..--|*167 48 | "4612 4 ul #21, 2 22%, 2514] .....- ee Pea 0 par 88 251g Dee 

"NS, . ial ante doh - & * sae see can” tal can” les “5650 Seeteene teasun Onan ae ite gent] 10% Jan 

*47 S *2le oni +227, 25ig A = 102 790 a +12 1212 1.100 woo, coy preferred -----100 39 Sept) 59%, June 
*2\e : #225, 8 * 102 12 *12 14% 14% . 6% co OB. ccccencece Apr 

#225, 25g #90. 102 $90 1212} 12 lol #141, 14 le 10844} _.____ McGraw Elec > Co_._No cor 8% 

‘ 2 Ie 142 834|*10012 500 -Hill Pu - 

*90 102 *12 1219} *1 te, Pe *10012 108% 24%, 243, McGraw pine Mines. 

“12 3§=1212 Ig 14%] 14le 34) *10012 108% *23%, 241, 74 300 Intyre Poreu Piate..... 1 
id's snentlesoese el aoe aon ee A Br gia] gist sist 2,000 | MeKeesport Tin 

*100'2 221 *2212 23l2 Is 674 3010 31 7, 634 74 ‘ 

en Ou “ls 6%] 96 Al on onl 6% 6% 

*6l2 6% ion 301 7 6% 6% «= «8 ang 

*30 31 8 6le 6!le Called for redem 

64 67% Ex-rights. 4 =—— 

7 Cash sale. 2 Bx . econ ee 
jelivery. n New stock. ——S> 
Def. Psat 
day. {In receivership. « natinneattente 
; no sales on this 
* Bid and asked price; = 
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Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Bales said STOCKS = afte ee ear ives 
onday Wednesday , Thursday Friday the EXCHANGE 
at ro 26 wat Aug. 28 Aug. 29 Aug. 30 Week Lowest | Highest Lowest | Highest 
% per share ; $ per share | $ per share | $ per share | $ per share | $ per share €3 she | s et! $ J 3 ver share|s per share 
*4 4%! 41g 4g 4g 4's 41g 4g 4's Al, 4ig 4ig| 1,700 | McKesson & Robbins, Inc... 17igMay 28} 321, Apr 1 
Qile 21ie) *201g ite] 2it%q 21%) 215 21%! *21 215) 21 21%g| '700| $3 series conv pret...No par r 3s Foy oe 
“615 Gls, *6l5 Gis Gls] 6% 6% 6%, 6%] 6% 500 | MeLellan Stores Co_---...- May 21) 94 J o iid 
Ps «4 108 . +9612 108 | *9612 108 | *9612 108 | *9612 108 | *9612 108 | -.-_-. 6% conv preferred.....- 90 Lem ht: : pr 4 $ Ausl 140 ‘ov 
egies 14| *Bie 9 *Bie 9 *85, 87%| *853 8% 8% 9 300 | Mead Corp.-.--------- No ae — 4 si os f sous 
. * “77° 80 +77" 80 | *77 80 80 801*77 80 30 series A.No par| 64 85 May 39% -- = xa 
ons <4 | 66 6812] *66 6812] *66 6812 *66 6812) *66 6812] ---_-- $5.50 pref ser B w w.No par soe ee oe oh oe $. wl 
©2812 29 °| 2812 28%| 28% 28% 284 28% 25 2514 2812 282 900 Melville Bhoe Corp ledhemenetl sehen 3 agg gt I oe Des 
#23 "2%, 38 | *2% 2321 838 é@Bt £ 300| Mengel Co (The)........--. 
o1sat 151 ona 13 *14, 13 +143 14% *13% 15 15 15 20 5% conv lst pref......-- a A AR we Ath Jan 
ae 13° *1014 13 | *10%g 13 | *10tg 13 | *10%g 13 | *10¥g 13 } -.---- Merch & M’n Trans Co.Nopar| 10 =< } emg | BS aaa 4 
sags de | eee ae) a" | arte) age ae | oan 38) pap] Mein amie Oo——-———f] ara] 8G Abele Ae] tet Son 
7” 1 7, T74| 6% #71 #=+j%Wq jTt&i 900) Miami Copper.-....-.------- 
oiet 15'| oS 18°) ida, 13°] #1356 13°] 912% 13 | 12% 13°] 900 | Mid-Continent -<10| 11ipMay 21) 17%: 11's Apr] 18 ° Sept 
si gt) Bela BF [0h tt [ite afr) att age) S00 | Mabe So gre cm- fo] aban 3] 22g 101" Ape 1904 Nor 
a ie ae A et . 42 42 300 | Minn-Honeywell Regu.No par| 334May Apr 8|| 44% Sept] 851g Jan 
ee ie a I a . $3 tos *103 «1101 50 4% conv pret series B...100 June 26; 110 Jan 10314 114 July 
#105, 107% 105 105 103, 110%2 103, 1102 103 1 Otg|*108, 110%) f0 uit 2 ef mpi “at 1s ass Aor v2 Bene "on al | 
* #32 37 '*33 37 ' 331g 3312! *33 37 *34 37 100! $6.50 preferred.....- May Sept Mar 
= a *8 84 «*8 844! 8ig Sig 8 8 *7% 8 | 200|M a 7igMay 21 * an § 4 1” = 
#1 a .% Se lg tg «Mg Ml gS ls %' 300] Mo-Kan-Texas RR....No par Mey s = 7 1.44 2 
2 ae S&S SF oS Se a | enttbcaet Fact —_ ijune27| %& Jan 8i| J 114 Sept 
*1 1 8 4| «.--.. | SMCOUr! FACIIC HH....- 
oo Ot oo at! on ons ote tl el etal 800) | 6% conv preferred... teJuneZ1| | % Jan 3]| fs Deol 34s Sept 
12% 1319| 131, 1Bie *13° 13!2 oldie 18s) 918s ieiel “ial Ie ESS | Eecesente Cusmtenl Os....18 goxjJune 10 119 May 2|| 85% Apr| 114% Sept || 
1 1 2 jooee 
115% 116% “115i 1168 11512 116 ‘iiss 116 [+1152 = ate = ee OT a pe oF i a = ie ton 2 us Sept; 121 May 
o | 20 1*11714 120 i*livl4 iZO ft .-.-- oat 
ne I ae A A eh + 40, 42 | 10.000 | Montg Ward & Co. Ine.No par| 314May y 21 66° Jan 3|| 40% ‘Ab ‘78 Oa ! 
+, 355 35 35° 32° 37 35 35 | *34 37 | *341g 37 200 | Morrell (J) & Co.....- No par jh 45 ~ : sue STi nae 
#23% 24%| *23'e 2412 24 24 | #24 24%! 24 24%| 241g 241 60 | M Essex...-------- 21tgJune 20| 30% Feb 1|| 221s Sept) 37% Mar |} 
lin lin] 12° 12% *12% 12%! 12% 12%] 12% 1212) 1212 12%) 1,700| Motor Products Corp_.Ne par S4May 22| 16. Apris|/ Ola Apr) 19 Jan |/ 
#151, 15ls| *15%q 15lg *151g 151g! 15% 15%] 15t2 151g] 151g 151g] 300] Motor Wheel Corp......... 12 May 21 ate Ave 0 Aor it On 
#18 19°] #18 19-| 18%, 19 | 19 1912] 19% 19%9) 20 20 600 | Mueller Brass Co..--------- 16 May 21) 26% Jan 9|/ 164 A 0 jan 
397 3 2%, 3 *2% 3 3 3 "27, «Big 3 Rig 600 | Mullins Mtg Co class B..... 1 2%gMay 14) Sig Feb | as , 
oa7ie 30 +2715 29 +28 ° 30 | *28 30 | *28 29 462912 120| $7 preferred_......- No par| 20 aaog 3% 4 _ 4 A co Beer 
e121 121 e121, 121g *12ig 12lg' *121g 121g] *12%g 121g) *12!g 121g) .-.._- ear -----N@ par Maes = eee oe oo A 1 70 Des 
*731: 75 '| *73i2 76 °| *74 76 | *75%4 7712] °74 77 | *74 78 | ------ Murphy Co (G C)-..-- No par| 56 May 3 Mar29!| 50 Ape] 704 Dee 
110° ..../*110° ..--'*110_-. e110 11012 11012 110% *110 11012 a meee a aniaiiialiild 100 O7teMay 22 ai) Mer us 5 Sept] 11112 Nov || 
a a ; 5. ; Spar| 41 Junel5| 53 Apr 8|| 43% Sept] 52. Dee |} 
1 *431g 45 | *431¢ 45 | -.-.--. Myers (F & E) Bro....No par une 
“434 45 | 4g Ae Ae Big! 'B? “5ul 8 B'sl 5 5%! 20,400 | Nash-Kelvinator CorD--.... B%May 21! 7% Feb15|| 5% Sept! 9% Jan | 
#12% 14 | *12% 14 | *12% 13%] *12Ig 13%] 1312 13%! 14 14% 3230 Nashv Chat & St Louis....100 i aun 36 ome yee 3) 14 Aug 30% Nov 
“Nes sn "Ot ¥ ton *° oon ch *on sl 15" 7is| 400 Net Automotive Fibres Ine.-1 Bt July 15 Zs July 18 oe 
1,| 853 87%] 81 500| 6% conv pref...........10| 7igJune20| 8% July 20/|.......--.|........-. 
oo, 10" =e. ie ae ie gai 10° 10°] 10% 1081 600 Nat Aviation orp -------55] June 10 16% si ai i5 Nov 
184%| 1 19 | 18%, 18%! 18% 19 | 3,600] National Biscuit Co....... Sept} 28% Mar 
°162 1701 106" 108 “108” 17018 103° 17012 *16614 17012 *16614 17012 100} 7% eum pref.......... 155 June 11| 1701gMar 6/| 147% Oct 178 Jan 
* 1415| #13. 14%] *13. «15 | *13) «15 | #13) «15 | #1315 | ------ Nat & Invest Co_No par| 12% Augl4| 19 Apr 1i| 10% I 
ons pa] oso 94 | #86) (04 | 886) «(04 | #86 «94 | 868 | 8k | sfetaneeater 1 May 18] 9912 Apri7|| 87, Sept] 9bis May 
“Sele 30 1 Site 8 ee ae | aie 3 "hie 12 "i3" 13% ~ 1,100 Net ‘hegtver a, bar ea baay 32 Tou Jan 8} ia 2614 Jan 
sie te tee Sl coe Otel . Om Gas 21| 13%Mar12|| 28% July} 16 Sept 
1 91 91 9%  9%| 1.200 | National Cylinder Gas Co...1| 6 May 
eidie 19M te 10, 18's 13t, 28i 13%] 13M 15%) Bie 184] 4.90 | Nut Dairy Erodueta.--No far] Atedune 6] tee Ape Hl te Jae] toe Aug 
Sees aie ile tiditlolitts 213] 113. 443 *[°R13 + 112te 7% pret class B........ 100| 107 ‘May 23] 114 Jan 3/| 107 Sept| 114 Mar 
1111 112 j*1 111g 112tg]*1 1112 112 | 112 112 |*112 112%! 112tg 112t2 70| 7% pret class B........ So sie 
1 41 #41 *41 100 | Nat Stores... .... ‘0 par 3 May pr 
~~ oS oe. Se et ctl con onl on ul 9001]. 0% peeenea—,.----- 10| _5%May 7 Mar 14i] 412 Jan] 632 Feb 
#201, 2051 205 205] 201, 20%] 20% 20% 204 20% 20!2 20% 1,200 Nat en Prod--_-Ne ser 7 ee 26% Apr ‘ 2 is Sept 28's Jan 
*7%, «Ol4' *7% O14) *7% O44) *8 94) *8lg 4 2 4) o<---- Enam & Stamping 7 2i| ia Jan 3 oe Gene 16% Jan 
1 1 1 7 71 7 71 7%| 8,600 | Nat Gypsum Co. ..-.--...-..1 51gMay 
oa; ein! si ch] os’ Gi" sin sis “30 85 “77° 3%] 300 | $4.50 conv cade june 6 | Jan 31|| $3, Sept] 106 Mar 
1 1 6 900 | National Lead Co......... 
158" 16714 o168" 16512 “168” 16515 +158 | 16516 *158 | 165%, *158 165%! _..... 7% preferred A........ 100'2160 May 29 4 — = ass 
141 141 (*140 124 | 141% 141%4/ 140 140 | 140 140 | 140 140 70 Sere 100} 132 June 19 132 Oes| 168 
#1714 18%y| *171g 18 | *171g 17% 17% isi 18% 18% 18% 19 1.100 Nas I & 66" Cast Co No ger 131eMay 21 a A +4 oom 
7 7%, 73, 8 8 ’ ational Wee 553May 
ose eo Pi sot sore 59%, eo" 60 | 5912 5912} 60 60 900 | National Corp ---5=--38 48 May 21 s. qu a2, oes 
Sm Ban CU Pr BC BA ed bp at gd oael Be ie 
* * *Ol, 10 | *01, 10 | *0% 10 {......|] 82 CONV preferrecd........ 
034, 35% 3515 3Bty 38 HY 36 ae 36° = = 36i2 = one peeterred....100 + paar Ae * aoe ¢ suis _ 
ESR OS El feu Bt ain 5 | 24% 5] 5 Big] 800] National Tea Co... No par| 3g Jan 4 25 bs Oe 
Sig 84l *8 8yl *8 8yl 8 8 | *8 Big] *8% 8te} 300] Natomas Co........-- Nopar| 74May 21 8g 
9% 974 *9l2 10 *9le 10 *9ig 10 ° 10 *9lg 10 100 | Nehi Corp............ No par 9g Aug17} 101gJune 24/|.......---|-- sprogces 
sae wd ie ae | ee teu ci” de ca | oe dee eee a al 1 a as 
. * 77. |°75 77 | °75 77 |.-..--- iat 
Boi le ie ale 2 | 2 |~mltkeon ie Bmw gee] Ae 
*102 106 |*102 106 | 10512 106 |*102 106 |*102 106 |*102 106 60| 65% prefseries A__...... 100 June 12 105% 
25 26 | *24 26 | *25 26 | 26 26% 726 26 25% 25% 1 700 Newmont } Mining Corp....1 2012 July 20 55 gecl-"igas Beni 
7, 6 8 ‘ ustries......... May Sept 
ednie ait] 40% 4itg| *4ois alte] 40tn 40tn! *40% 42 | 4212 42191 '200|N ¥ Air Brake...----- Wo par| 80%4May 21 27° Apr| 62 Sept 
10% lig) 11 1ltg] 21 Ld%q] 21% 11%! Ldtg 11%] 11% 12%) 34,600] New York Central... .. o@par| 94May 21 11'g Sept 35's Soot 
*llig 13 | *12 13 | 125, 12%] 12% 12%! *12% 13 | 13! 13%] 800] N Y¥ Chie & St Louis Co..-1 21 10% A 
22%, 22%| *221g 23%| *221g 23%4| 231g 2414! 23% 237%] 2412 25%] 2,900! 6% preferred series A__.1 15 May 21 18a A 45% Sept 
25 26 | 25 25 | 251g 2512] *241¢ 26%' *24% *25\g 26%) 200) N ¥ C Omnibus Corp..No par| 2012May 21 43ia 
*Zlg 4ig' *3lg 4%! *3ly "34, 4% *3 41g! *3 GC ctagen New York Dock....... No par 314May 21 1% May os 
6, 7| *y 71 *y %7 | *S%y 7 | *5ig 7 5ig 5 100 preferred.......No par; 4%May 4% July 115i Sept 
#102 ° 106 |*102 ° 106 |*102 * 106 | 104 104 |*102 106 |*102 106 10| N ¥ & Hariem RR Co..... 104 May 106 Nov 118i Mar 
#106 117%4|*106 117%4|*106 11714|*106 117%|*106 117%4'*106 11714) ------ 10% non-cum pref. _.... 110 Apr 1 ay| 120 Mar 
*49 «60 60 |*.... 60 |*.... 60 |*.... 60 |*.... 60 | ---..- N Y Lack & West Ry Co..i 45 June 56 47 July . i 
*1g hag the % he Me Ig Ig 4 Ig) *% \y 500 | 3N Y N H & Hartford.... lg Apr 53 Jan By i: 
916 el Mg Sg} *%16 5s) *%16 Sg) * 916 53 %B~ =e 300 Conv preferred......... 33 Apr 2 Jan llg : eons 
*lg \4 *lg 14 *ig \y *lg 14 *lg 14 *lg gl secces tN Y Ontario & Western._1 \ Apr 1g Jan 33 May ae Bent 
I] *18% 19%2| *18% 1055] *18%5, 1955| 19% 19%] 18% 1914) 191g 191g) 800| N Y Shipbidg Corp partstk..1/ 134 Jan 26% Apr 32 gS 
*25 *25lg 251g] *2414 *25% 26%| *2553 26%! 265, 2653) 300 us Inc....5| 20 May 35% Apr d 81% Des! 33's Des 
#21212 215 | 2141g 21412|*2131g 215 | 215 216 [221212 21212] 212 212 600 | Norfolk & Western Ry_... 175 May 2261,;May 1031, 113 June 
“Hog Hisaltog.s Hisl to, Habl-igg tial igizeiog 1st — | waaiietorenres-——30m) M0, Mar 3 Haag 2] 1 ee Ye 
7; 7, 191 200 | NOTA AMEPiCcan VO........ 
ESRB ES Pd Pe qeecel & oo] feeel be 2m 
*531g 5Aig 54lg] *53lg 54%) *53l2 2 s| 200] 5% % prefseries......... i= 20% Nov 
1 , tg] 16g 16!g| 16!g 1612] 16% 171g) 16% 17%) 9,600] North Amer Aviation. _..... 15 May 26% Jan 
oie Ob] ote #6 | vate Oe | arg oma care 80a ORR ORAL 5s | Rertee Promatae” OF =soo] kate | Mee ea] aes) es 
1 1 1 1 6! 61 61 61 1 8 ,300 | Northern Pacific Ry...... 
onan” ana ‘fonag* 114 “onan 122 “feraa © 114 }e119 2 1147] 112 112 | 100 | North States Pow $6 pf No par| 101 May 113° Mar 35|| 100 113° Deo 
> * *3 *35 36 eal 
"Om oO 2 * 214 a Bte oat aos #2, 2ig| *2% ig ..--.-. Norwalk Tire & Rubber No par| 21sMay 5ig Jan a a 
*251, 27 | *251g 27 | 251g 2512] *251¢ 27 | 27 27 | *25 32 | 50| Preferred............... 251g Aug 421g Jan 
©13% 1412] *13% 141g) *13% 1412] *13% 1412] *13% 141g] *13% 14tg ..-.-- Norwich Pharmacal Co..2.50! 14 July 1613May --g--gaal- sii Bass 
Gig Gigi Gig Gigl Gig Gl Gy Gyl Gly 6! Gig 6lg 3,800 Se BS ve + meses oe = 1 Rng o “— 
*12t, 13%) *12t2 13 | 13 13%] 13%, 13t2] 13% 14%{ 2,000} Oliver Farm Equip....No par May .4lg Sept 
ones 1a cide Ie “lot let iat tort ioe 1312] 10% 10%| 1,400 | Omnibus Corp (The).....-- o| 7eMay 21] 144 Mar 4)) 13 1202 Mar 
#1004 106 | 103 103 |*1001I2 106 100% 108, *100'2 106 |*100%e 106 2 one eres tea Rol May ay My oor Be ais May 
*Big 4, °3y 4 Big 31 . Collins... 
*13% 1312 isi 13% 1319 13% 1375 1 : 14° 1414! 146 147g} 5,300 | Otis Elevator......... No par = = ue on B+ 
*12812 138 |*128i2 133 | 132 132 #12812 133 |*1281 133 |*128i2 133 10 % preferred... ....... 1 1 Feb .¢ me Rey 
71 7) Tig 7g] Tq 7g! Tg Tlgh Tg C7 7% 77%) 1,200] Otis Steel Co........ No 1233 os i. Bene 
*22ig 25 | *23 25  *22ig 25 | *2253 25 | *221g 25 25 25 100 $5.50 conv Ist pref_.No par 41 — .. Son Doe 
*23 24%! 231g 23tg; *22% 23g) 231g 23tq| *2219 24 | 24 24 300 mer: 82% Apr Av] 26 
aed ed reel td em obese ee een 153 den it| fet deal oe Bo 
*1 .---/*115 ..-.|* peat mere © A nl? mo farce WE Forget 
24s 50 | 491g 4919) 4912 4912) *49 49%| 49% 49%| 49 4912] | 900 | Owens-Illinois Giass Co_12 C4 Jan 50 4 70 Jan 
6lg Gls} 6ly Gal 6% 6%) 6% 653) 653 6%) 6% 7 | 2,800| Pacific Amer Fisheries 10's Ape 74 Ts Sees 
21 23) 2% Qty) «2ty 2%l «= Big Ss Vig] «= Dlg Ss Btgi «= Bg Dlg 340 | Pacific Coast Co......... 6% ast os ee 
10 | *8ig 9%] *8y 10 | *8ig 10 | *8te 10 912 10 20| 1st preferred....._- Ne 23% Feb i 1 RR 
*41g 47%) 4%, 47% 43% 433! "41g 47% 47, 4%) "4% 47% 60 me ik teenie 121g Jan oa im 
97% «(11%) *O% 11%) *O% 11%) *101g 11%) *101g 11%] *101g 111g] ~.---- Finance Corp (Cal) 14 Apr Mar 
281g 281g] 28%, 28%] 28% 2853) 28%, 29 2914 29%) 28% 29%} 3,200| Pacific Gas & hae 345g Apr -~ 7 
*38 38%) *37% 3812] 38% 3833) 3814 3812) 37% 38 39 1,600 | Pacific kag Corp.....-.¥0 50 Jan .. te 
© ase lenatt rane] 1auit isttt! 19st tsyt| ins rsetieigs” 1s8°| 100 | Paso Teaep & Vas 139 ‘Sear 12/| 114 132 * June 
#121 123 |*1211, 1221 lp 12112 1p 12219 . weasre 
#148 152te| 150 150 -|*148 15212 #14912 15212 /148 15212 #148 152l2 20| 6% preferred.......-.-1 164 Jan 128 Sept| 1561, July 
* Bid and asked prices; no sales on this day. { In receiversvip. a Def. delivery. = New stock. + Cash sale. 2 Ex-div. y» Ex-rights. { Caled for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-Share Lois 

Saturday Monday . Tuesday , Wednesdal ; Thursday Friday the EXCHANGE 
Awg.24 Aug. 26 | Aug.27 Aug. 28 Aug. 29 Aug. 30 Week Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares $ ver share 

Big Bg Ble 353] *3lg «3% Big 353 35g 353) *3l2 353} 1,000 Pacific Tin Consol’d Corp...1 Jan 4 61g 
*57g Gilg] *5% 866) 6 6 *57g «26 "57g «6 *57g «6 lg Pacific Western Oil me 84 Jan 4 7 

Big Bly Big lg Big Bly Big Bg Zig 3g 31g 34] 8,100] Packard Motor Car....No par 41g Mar 11 3 
*131g 131g] 13% 13%] 13% 131g] 13% 131g] 1312 13%) 13% 14's 2,000 | Pan Amer Airways Corp....5 25% Apr 4 97 
*7%g «=68%| *7lg 9 *8 9 *8 9 *8 9 *8 @ f -ccuse Pan-Amer Petrol & 10 June l 5 

%6 86% 5, 3% *5g % . 3% *53 34 5g 53 200 | Panhandle Prod & Ref...... 1 Jan 5g 

32%! *32%, 34 | *32% 341g) 341g 35 | *34 37 *35 37 600 | Paraffine Co Inc......No par 451g Apr 35 
#953, Q812| *94 981g] *94 9812! *90 99 | *90 99 | *90 99 | ------ 4% = aS 1 10112 Jan 92 

*54, Sle 51g 5g 51g 5g 51, 5g 5% «= 5 lg 53g 553} 4,100) Paramount Inc.....1 853 Apr 61g 
*73 777s| *73 79 73 73 *71 76 *73\4 76 772 77'2 200 6% ist preferred.......1 04 Apr 72 

7% 77,' *8 844) *8 814) *8lg Bly Sig Sig) *8lg 838 200 6% preferred..... aode 101g Apr 7% 

*15 171g) 15 «=-17ig| #151 7ig) #15 —7ig] #15 173g) 15) 17s] ------ Park & Tilford Inc....... oun 18 Feb 14% 

1% = 1% 15g 153 15g 153 15g 153] *15g 178 1% 1%] 1,100] Park Utah Consol Mines....1 2%, Apr lig 
32 8632 31% 317%! 32 32 31% 32%) 32 3253] 31% 32 1,500 | Parke Davis & Co..... No par 441, Apr 36 
191g 19%} 19 19 | *18% 195! *18% 1912) *18% 19%) *19 1953 900 | Parker Rust Proof Co... 2214 Apr 11% 

*1 lig} *1 llg}  *1 lig *1 1lg 1 1 7, = lg 300 | Parmelee Transporta’n. No par 2%, Mar 1 
*7% «68 8 8 8 843 «Big = 85g} 8g Bly 8%, 853} 4,400 ee ee 121g Mar 5% 

*64, 7 67%, 67' *6lg 6%! 63, 6%; *6le 6% 612 7 800 | Patino Mines & Enterprises .1 10%g3May z5ls 
#45. 48 | *46 471g *47 47% *47 47%1 47 «047%| 747 47% ------ Penick & Ford_....... No par 621g Jap 
*8lig 8212 81% 82 ! 81% 82 ' 81% 82%' 82 82 8212 83 1,500 | Penney (J C) Co...... No 9612May 
*2 21g *2 212) *2 21,5 2 2 *2ig 23] *2ig 2% 200 | Penn Coal & Coke Corp..-.- 41g Jan 
*23, 212 2% «= 23g) 21g lg 21g Dlg 23g 23g) F214 2g 200 | Penn-Dixie Cement....No par 4 Febl 
*171g 21g *17ig 20 | *17ig 21 | *17!2 21 | *1712 21 | *17!2 21 | ------ $7 conv pref ser A...No par 25 Jan 
*111g 121g *1114 121g] 11% Illy’ *11 12 | *1llg 12 12 12 200 | Penn Gl Sand Corp vt ¢ No par 9%June 1653 Jan 

#120. __.. 120 _..-|*120  .--.*120 --..-/*120 ----|*120 ----/ ------ $7 conv preferred....No par 121 May 18 

1953 20 19% 19%] 19% 1953 19% 20%) 20 20%) 203 21 8,900} Pennsylvania RR_.......-. 24% Jan 
19. 19 | *19 1910] *19 19tg *18% 191g] *18% 1912) *19% 19!2 1 Peoples Drug Stores inc..... 5 21%May 
#331, 34 | *33le 33%] 3312 33% *33 3312] 33% 33%) *33'4 3353 500 | Peoples G L & C C(Chic)_- May 38% Jan 
#18, «2tg! 1% Qty *18¢ = Bty) 1% = Dtg] 1% 2 24 «2 100 | Peoria & Eastern Ry Co... 4\3 
*7 s *6le 8 *6%, 8 "7, 8 *7ig 8 s & 300 | Pere Marquette Ry Co....1 1814 Apr 
#2912 297%' *291g 29%] 2912 2912] 2912 30l2) 3012 31 3ile 32!2| 300} 65% prior preferred..... 1 39%, Apr 
*17ig 18 | *17 191g] *161g 185s) 185 19%) 19 1912) 20 21% 660| 5% preferred.......... 2914 Apr 
*18 19 | *18 20 /]*18 20 20 20! *18 +22 | *18 22 200 | Pet Milk Co.......... No 24 Apr25 
*65g  67%|  *653 6%) 653 653' 6% 6% *6% 6%) 6% 634 800 | P Corp of Amer.... 853 Apr 4 
*7ig Tig) *714 Tle] *7%q Tig) *7% Tie *7% Tle] | Tie 712 100 | Pfeiffer B Co...No par 101g Feb 
28 28 28 28%3| 2753 2814) 27% 2853 28% 2914] 28% 2912] 6,800 Phelps-Dodge Corp......-- 4012 Jan 
#42 44 | *42% 44 | *43%, 44 44 44 | *43lo 44 44 44 200 | Philadelphia Co 6% pref... 47 Janil 
#83 90 | *83 90 | *83lg 90 | *83lg 90 | *83!2 90 | *83!2 OO F cccdec $6 preferred........ ‘0 par 85 Jan 

*3g Ig Sig Sg Sig S18 *5ig 716 big = 5x8) 5:6 5:6] 1,600] Phila & Reading C & I. No par 53 Mar 
*74 76 75 75 *741g 75ig 75% 76 *751g 7554) 76 76 400 | Philip Morris & Co Ltd....1 07igMay 

#107 140 |*107 140 |*107 140 .*107 140 *107 140 |*107 140 | ------ 5% conv pref series A. ..1 136 Jan 

*Zlg 4 *Zlg 4 *3% «804 4 4 | *3!2 4 4 4 300 | Phillips Jones Corp....No par 7% Apr 
e923 38 | *28 38 | *28 38 ' *28 «#38 *28 «38 |! *28 38 ------ 7% preferred.......... 1 a 
B2le 3212] 3153 32%, 32 32%) 31 32 3153 32 32%, 34 4,950 | Phillips Petroleum....No par 41% Jan 
*2%, 3 " *2% 3 *2% 3 *2% 3 #23, 3%) *28% 3%) ------ Phoenix Hosiery..........- 67, Feb 
#36 45 | *37 45 1 °*37 45 | *37 45 | #37 45 | *37 45 | ------ Preferred........-....- 1 66 Feb 
"235, 2412] 235g 235s] *23 2412] *23 24te) *23% 2414) 723% 244 100 | Pilisbury Flour Mills.....-. 25 287, Apr 26 
*47 52 *49 52 | *49 52 52 52 *49 53 *49 53 40 | Pirelli Co of I “Am shares 52 Aug 28 

©... 185 }*.... 135 }*-... 186 {*.... 186 |*.... 135 |*..-- $96 F occuse Pitt CC & St L RR Co....100 110 Jani7 

*41 5 #44, 5 *41 5 *44, 5 *44, 5 Se: od dabees Pittsburgh ot oaee 7M 
*17 «19 19 19 | *1712 20 | *171g 20te| *1712 2O0teg) *17% 20!2 100} 6% erred.........- 27% Jan 4 
#53, 633) *5% 614) *5% 65s] *5% 614) *5% 614 6 61g 500 | Pitts Coke & Iron Corp No par 9%, Apr 4 
69 74 | *69l2 74 | *691g 73 | “691g 74 | *69 74 | *69 74 | ------ $5 conv preferred....No Apr 4 

*1451o __._|*145lg -.../*1451g ~---|*145l2 ---- *1451¢ _...|*145l2 ----| ------ Pitts Ft Wayne & C Ry Co. 154 May 6 
#172 17414|*17212 176 |*172tg ----|*172% ----|*173 --.-|*173 ----| ---=-- 7% guar preferred.....- 176 May 10 

*55g 6 53%, 5ig Sle 5% |= 5 53g 53g Sig 553| 1,200] Pitts Screw & Bolt....- No par 8% Jan 2 
*6%, 7 7 7 *7 712 7 7 *6%, #7 *7 Tle 200 | Pittsburgh Steel Co....No par 11 Jan 4 
*20 «21 : | *20 «621 | *20~—=— 2:1 21 = 31 20 20 20 «21 70 7% pret class B..... ---100 341g Apr 2 
15lg 151g] *141g 151g} *14 152] 15 15 1514 15%] 15!2 15l2 50 5% pref class A........ 1 19% Apr 8 
*30\g 311g] 30ig 30%g] *301g 3112) *30lg 3212) *30'g 31'2) 31 31le 60 54% ist ser conv pr pf. 1 37 May 10 
*104% 11 10 10 | *10ig 10tg' 10tg 10!2| 1012 10%2) 11 Itz 240 | Pittsburgh & West Va...- 16% A 

Py Tt Gee) YT mae | Ty Games. | ies oT es od) ee ee Pit Youngs Aas Ry 7% pti 15ligJuly 3 

#5, 34 5g 1 4ig 5g ig *5g ig 5g 1816 5g «9s: 19g) ..--- Pittston (The)....- N lly Mar 12 
*16\g 16% *161g 161g] 161g 16'g *16 16%) *16 16%) 16'5 161g 300 | Plymouth Oil Co........--- 22%, Feb 9 
#1212 14 | *12lg 14 | *13 14,13 14 | *13 14 | 713) 14 | ------ Pond Creek Pocahontas No par 15 Jan 6 
*67%, Tig %*6% Tig =*7 712 7ig 712 7l2 «= 7i2 75g 75g 300 | Poor & Co class B....- No par 51gMay 12% Jan 4 

| Fite 7g #136 78) 13g 1416 7g 7g\ *1%6 1 #1356 78 800 Porto Ric-Am Tob cl ANo par 214 Feb 27 

"6%, 7 634 624] 612 653 Ble 612} *6lg 653, 9537s} 1,200 Postal Teleg’h inc -No 8 July 5 

95g 9% 9g 9% 95g 9% 97%, 10! 9% 97%| 10 10%| 5,700] Pressed Steel Car Inc....1 14%, Jan 
*95, 101g] *9lg 10ig) *93%, 10'g *9% 101s) *9% 10 10 = 101g 400 5% conv ist pref......... 5 14% Jan 
#291, 32 | *2014 31 | *301g 3llg *31 33 | *30l2 33 | *32 33 | ------ 5% conv 24 pref......-- 421gMay 
61 6112) *6012 61 60 60l2 60 604; 60 60l2) 60% 61 1,700 | Procter & Gamble. ..-. No par 71% Apr 16 

#114 116 | 115 115 |*115 116 115 116 |*115 116 |*115 116 90 5% pt (ser of Feb 1 °29)-1 1181, 

#345, 3514] 341g 345s| *3453 3514 34% 35 | 734% 34%) 34% 35 1,100 Pun berv Corp of N J-.No par 431, Apr 
110 110 |*108% 110 |*108% 110 *108% 110%s|*108% 110 |*108% 110 100| $5 preferred.....--.. No 1151, Jan 11 
121 121 |*120 122 |*120t2 122% 122 12212) 12212 12212)*121 123 400 6% preferred....-... one 128 ins 
#13314 139 |*13412 140 |*135 141 *135 143 |*135 143 | *135 S00 | dccest 7% preferred....-....- 145 Mar 
#1541, 15612%155 156124155 157 *155 157 |*155\4 157 | 157 157 30 8% preferred......-.-- 1 165 Apr 
#114% 118 |*114% 117 | 11612 11612 *116 118 | 116% 116%)*114!2 120 200 | Pub Ser El & Gas pf $5.No par 118 Jan 
*18% 1914) 185 19 191, 1912 193% 19%) 19 1914) 1914 19% 3,500 | Pullman Inc.....----- No 167, 3 h 

Tig Tig 7% Tie 714 (74 714 7% 74 748 7% 7i2| 4,000} Pure Ol (The)....-...No par| 7 1iisMay 
#83 871g) *8314 87g) *82Ig 88 | *82Ie 88 | *83'4 87%s) *83!2 87's) ------ 6% preferred......-..- 1 84 97 M 
*77 +78 | *7712 78 78 «478 78 78 7812 78%; 80 80 1.200] 5% conv preferred...... 89 oe 
#103, 11 | *10% 11%) 10% 10% lig I's) *10% 11 10% 11's 700 | Purity Bakeries. .....- Nopar| 9 J 155g 
#10 107%| *10%, 10%| *10 101g *10 1012} *10 10!2) 10 10 100 | Quaker State Oil Ref hee 151g Feb 

453 4%| 453 434) 453 453 453 484) 453 4% 4% 5 | 15,600] Radio Corp of Amer...No par 4 74 Apr 
ee pe here. be Ae ee, Me eo $5 preferred B..-..-- No par| 90 90 Apri 
55 0555 | «*541e 56's] *55 55l2 55t2 55l2| 56lg 561g) *56l2 57% 500 $3.50 conv ist pref..No par 69 A. 

2% 2% 2% 2%' *2% Zz Zig 2igi Zig ize! Big le 700 | Radio-Keith-Orpheum......1) 2% Aug 24 3 June 
#34 36 | *34 36 | 341g 341g *341g 36 | *3412 36 | *34l2 36 200, 6% conv preferred... 1 34 June l 36g July 9 
*1712 18 | 18 1912] *18!g 19 | *18!g 19 | z18 18 | *184 19 100 Manhattan. No par ; 2 MP. ; 

*15%, 1612) 16% 16%) 1 16 16 16l2| 16% 16%| 16% 17%| 2,500| Rayonier Inc-.-...---~- ---1| 131gMay 2 eae b 
#26 28 | *26 2812] *26% 2812! 281g 2812] *27!2 2812) *27!2 29% 100| $2 preferred....--- -----2 May 28 37's yr! ‘ 
*13 13%] *12% 13%) 13 13 13. 13 | *12% 13!2} 13 13% 500 Company ......-- 97,May ; 1712 4 10 
*2114 23 | *21tg 23 2Qllg Ql'g' *21% 225) *22 2212] *22 23 100 4% ist preferred....-.-- jouvane — ; 
*19 21%) 19 19 18% 19 | *18% 19 19 19 |*19 21 500 % 24 preterred...... gad 17 May : 23 = : 
*2 2%) *2 2%) ig 2ig) *2 2%) 2 2 *2 235 200 | Real Silk Hosiery......---- inbiey = a OF 

* _ 80 | *21¥g 28 | *20Ig 277%| *241g 27%) *25'g 27%) *25 30 | ------ Preferred ....--------- 2473May 65 Mar P 

*653 11 *65g 11 *65g 10 *653 11 *65s 11 ee: yp Fe Reis (Robt) & Co Ist pref..1 6 June 13 Jan 
*8 812} *8 812] *8 84) 8 + "77, +=8i2) 8 8 200 | Reliable Stores Corp..-No par 6%sMay 21; 8 Jan 
*8 973) *8 97s] *8 973} *81g 9%) *8 9%5| *8 pee Reliance Mfg Co....------ 1 8 Aug 131g Feb 
*7% "7% 8 7% 77%| 7 753| 7% 77%| 77% 814) 1,800) Remington Mano ~----.---< 6 May 22 102 - 

*501g 52tq] 50% 50%) *48 5212] *481g 5212) *48!2 Sil2) *48% 52's 100 | _ Preferred --25| 237%June 7) 57% Apr 
eo ED Bsake 08 Brdase *5414 57 | *541g 56 | *541g 55%) ------ & Sara RR Co..1 60 May 28 Jan 
Ils 1lg Ils} 1 lig} 1 I's} *1 1's} 2,700] tReo Motors v tc..-.-.-~-~ ij 1 May! 2 “= 

1653 167%| 1653 167%s| 16% 165s) 16% 17%5| 16% 16%) 16% 1712) 18,100 Republic Corp..-No par| 14 May * > ae 
93 «(93 93 «93 93 93'g| 93 9313| 9212 93 9212 93 430| 6% conv preferred...... 701gMay Hy 534 ass 
*77lo 7912} *77 7812] 77 77 78 «478 78 78 | *77% 79% 300| 6% conv prior pref ser A. 1 60 May pt 80 May 
° 94) *8 9%) *8 9 91g Dlg) *8% Dig 8% «= 97% 800 ere rass....-- 7\4May pay = 
716 19 | *15 19 | *15 19 | *17 19 | *17 19 19 #19 100| Class A.---...----- ecoce 171g July 26 ome 4 A 
*72 85 | *73 485 | °73 85 | °78 85 | *73 85 | #73 85 | ------ 7% preterred....------ 100; 70 June ows - : 

#453, 49 | *45% 49 '°46 «29449 ' *47 «(49 49 49 | *50 = 55 10 5K % eee ya 4 - a on 
*10!2 11 101g 101g] *10% 10%) 10% 11 11 lilg 11%] 1,500] Reynolds Metals Co--.No par May 8 
*73. 85 |°78 85 '*78 85 | °78 85 | *78 85 | *78 85 | ----.- 5% % conv preferred ---- 76% Mar 38 hth aoe ; 

914 9% 9, 9% 9% 9% 9% 10%) 10% 10%| 10 10%| 5,800| Reynolds Spring...--~~~.-< 1 SteMag * aitehaee : — 
B47, 347s| 3453 347s) 34%, 35 34%, 35 35 3544; 35 35%| 2,500| Reynolds (RB J) ‘ob class B. 32 June ay v7 Jan 
°52, 53 |*52 53 | °52 53 | *52 53 | *52 53 | *52 53 | -.---- Common .....-.-------- 10| 62 May 22| 64 June : ~~ 
*77g Bilg 8 s 7 Rig 8 Sig] *77% Big 7%, «8 3,000 | Richfield Of ---+-N0 par 5%May 22 83, Jan : Oot | 
*4lo Big] *412 5ig] “412 Sle] *4l2 Siz) “412 Sle ae, Pe Ritter Dental Mig-.--- No par 4%May 22) 7'4 Jan 1 
*34, 4 314 414) *3% 4 "3% Aly 4 4 *3%, «44 500 | Roan Antelope Copper Mines 31, Aug 12 Feb27 ioe = - 
#131, 14%9| *13% 14 | *13Ig 13%| 14 14 | *13!2 14% 14 14 700 Reo Te iden. 1eMey tS “2 a= : rar teow 

*1 1 *le 1 *Ie 1 *Ig 1 *le 1 *l2 oe EF tland =r 
30 30%| 30%, 30%| 29% 30 | 29 30 | *29% 30 | 30 30%) 1,800 St Joseph Lead_....------- 26 June ¥ 42 Jan ° ave Fi pa} 

#ig 516 Ig Ig ig 26 *Ig 1s #ig 316 #1g tie 100 ?St Louis-Gan Francisco. -- lg Apr 19 % Jan 3 n a. 

"14 Sis | ed 1, Sis *14 5i¢ ig Sng oT es 100 $% preferred .....----- 1 %i6 July 1 % Jan 2 Sept 
"3, 4 Zi 4 *3i, 4 *3ig 4 *Zle 4 ie ee a South western... 1 : = 6 May s oat baey 61g Sept 
See eee Ge heen oe eee Oe eee ec preferred....-.-.-- 4%May May 
43% 43%| 44 44 | 43% 44 | 43% 44%) 43% 43%) 437% 44%) 2,300 Gateway Stores.......No par) 34 May 21 RY: ear a Ha] - A — 
106 106 | 105% 103!2| 106 106%] 106% 106%| 106% 106%) 106% 106% 760| 5% preferred....---.-. 1 s May Hy aus Mar 35]| 10% Apr| 23 
23% 2412] 23! 2312] 23% 23%| 24% 24%) 24!2 24%) 24% 25%| 1,400) Savage Arms Corp....No par 7 May \4 Apr Sept 












































© Bid and asked prices: no sales on this day. { In receivership. « Def. delivery nm New stock. rCasheale. zEx-div. y Ex-rights. q Called for redemption. 
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* Bid and asked prices;no sales en this day. 









3 In receivership. a Def. delivery. m New stock. 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevttous 
for NEW YORK STOCK On Baste of 100-Share Low Year 1939 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Aug. 24 Aug. 26 Aug. 27 Aug. 28 Aug. 29 Aug. 30 Week Lowest Highest Lowest ' Htghest 
$ per share | $ per szare | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share |\$ per share|$ per share 
*9l, 9%! *91g 9% 91g D4) 79% 94%) *9% 9% 9%, 9% 400 | Schenley Distillers Corp....- 7igMay 21; 14%, Mar 27 10 Aug| 17% Mar 
*71 73 *70 73 *70 23672 *70 72 *70 72 71% 71% 100 5% preferred......-- 100} 645,July 2} 85%May 9)| 61 Sept) 7612 Aug 
1g 1g ee “Ig 416 i : a *lg = 81 «1,000 | Schulte Retail Stores.--.--- 1 lg Apr 22 %, Jan 2 43 Apr 1 Jan 
#25, 3 2% 253) *2ig 27s) *2ig 2i%gl *25g 244) 25g 2%, 100 8% preferred..... — 214May 21 7% Feb 21 3% Apr} 10'2 Jan 
38 38 | *37% 391g] 3753 3744) 38!4 384] *3753 3853] 2375, 375, 800 | Scott Paper Co-.-.--- No par| 34 May 14; 49 Jan 4/| 4412 Sept) 52Ig July 
*113 114 |*113!g 114 |*113%g 114 |*113%g 114 |*113!g 114 |*113ig 114 | _____- $4.50 preferred..-.. No par| 1071gJune 25} 115ig Jan11|| 105 Sept} 11714 May 
*105!g 107!4]*1051g 107'4|*105!g L074} 10714 10714] 108 108 |*107 108 70 $4 preferred_......-. No par| 101\4June 24; 109 Feb 27/|/.........-}--.-.._._. 
#316 4 he ‘ie | 16 Ig] #89 4 416 = 248 *16 446 400 | ?Seaboard Air Line....No par igMay 16 % Jan 2 yg Aug 1 Sept 
*9i5 5g Sig = Mg #12 5 *ig 53 *l2 Sg] 916 by 100 4-2% preterred.--..-.-- 00 3gMay 18 ly Jan 2 1 Apr 31g Sept 
*12 1234] *12% 131g] *1212 1312] 1212 12%) 212 12io] 12% 127% 600 | Seaboard Oll Coof Del_No par} 11 May21) 20 Jan 3/| I15l2 Aug] 24%: Sept 
#15, 2 #15, 2 *15, 2 #15, 17%) *153 2 ar. ee Seagrave Corp.-----.-- No par| l15s3May15| 253 Mar 25 15gJune| 3i¢ Jan 
774 7712] 78 78's] 784 7812) 78% 79 792 79%) 79le 80%) 3,900] Sears Roebuck & Co...No par| 61%4May21; 88 Apr 6/| 60% Apr! 85% Nov 
*10% 1053) 10% 10!2] 10% 1012) 10% 1053} 101g 10%) 105, 104; 1,600] Servel Inc...-.-..----.---- 1 Si4June 10; 16% Jan 11 115g Apr} 18% Jan 
*9 973} *9 97g, *9 O7%) *0lg 97%) *9 978 9% 10 200 | Sharon Steel Corp. ..-- No par SisMay 21; 15l¢ Apr 9 104, Apr} 214 Jan 
*45lo 5734] *48%, 57%) *45)2 5754) *4512 57%) *49% 57%) *50 a $5 conv preferred._...No par| 5114 Aug 1| 659lg Apr 12 51 Dec] 72 Sept 
3lg Ble] 431g «Biz Big Big] 31g 034g] 0 *Blg Bg 3% = Bg 300 | Sharpe & Dohme..---- No par 3 May 21 5% Jan il 3% May 7% Sept 
*41lo 43 | *41% 43 | *4114 424%] 4212 4212] *42%, 42%) 43 43 200 $3.50 conv prefser A_Ne par| 4012 Augi16; 5&6 Apr 5/| 43 June 
*47g «65 Sig =5lgl *5ig Bly 5, «254 54 54) 25g 54! 1,600] Shattuck (Frank G)_..No par 4%,May 21 753 Mar 13 61g Dec] 11% Feb 
#3612 37 36% 36%) 36% 36%) 37 37 | *36% 3714) 3614 36% 120 | Sheaffer (W A) Pen Co.No par| 34 May29| 401g Feb13|| 28 Jan] 38le Aug 
*8ig 84 Sig Big! *Big Bly 84 «Bg Big By 814 8le 1,200! Shell Union Oll_...--.---- 15 7xxJune 6! 13ig Jan 4 9% Aug’ 1714 Sept 
102%, 1024%4|*10112 194 [*10112 10312'*10112 10312 *10212 104 |*10212 104 100 5%% conv preferred..100; 95isJune14| 1084 Feb 7j| 9812 Aug) 107% Nov 
*37, 4141 *3% 414) 3% 414) *4 4\4|  *4 44) 41g 414 200 | Silver King Coalition Mines..5| 35sMay 22) 612g Jan 10}; 4% Apr| 87, Sept 
*15'2 15%) U5i2 151g] 15'2 1512, *15'l2 16 15ie 1512) 16 l6lg 700 | Simmons Co_....-.-.-- No par| 121gMay 23) 24 Jan 3 1712 Apr] 32% Jan 
*i7, 2 *l7, 2 *l7, 2 *17 2 *l% 62 *17, Cie Uiswke Simms Petroleum-_.....--. 10 15g May 31 21g Apr 29 2%, Dec 31g June 
*24 26 *23 26 *2314 26 2314 2314) *224, 2319) 22%, 23le 400 | Simonds Saw & Steel_..Nopar| 17%May24| 25 Feb19 161g Apr| 2812 Oct 
*143, 1512) 14% 14%) *14% 15!2) 15lg 15%g, *15%, 15%) 15% 16 900 | Skelly Ol] Co_.....-.--.-- 1 124,June 4) 23\4May 10 151g Aug} 2912 Jan 
. erm) Eee . Cees is al *81 ___.| *81 _...} _..___. | Sloss Sheffield Steel & Iron.100} 67 May 24/ 120 Apr 8 70 Apr! 127 Sept 
*109 111%|*109 110 | 110 110 |*109 111 11012 111 | 11012 11012 250 $6 preferred.__.--.- o par| 105 May 22} 1144May 6|! 101 Janj| 112 Dee 
121g 1312] #12 131g) #12 13 | *1214 1312) *121g 13%g) *121g 13g) ..__-- Smith (A 0) Corp_-...-..--- 10| 101gMay 22| 187% Apr 5|| 114g Apri 21 Sept 
7! Zig) *7 773, *7 74g) =*7 7%\ *7 77g *7ig 7% 100 | Smith & Cor Typewr..No par 5 May21| I11lg Jan 4 9 Dec} 17% Mar 
*15 1612} *15'4 16!2) *15 1612} *15% 16%) *15% 16%) 1614 1614 100 | Snider Packing Corp...Nopar| 15 Junel0| 24% Feb 9 121g Apr| 24 Sept 
85g 8% B5g = % 8lg 8% 8 834! 85g 87g 8%, 97%) 10,700 | Socony Vacuum Oil Co Inc_15 7igMay 21} 1212 Jan 2 1014 Aug] 15'g Sept 
15g 1% 15g 15g *15g 0 «(1% Fig 1% lig 15 1%, =1%& 400 | South Am Gold & Platinum..1 13g July 1 212 Mar 11 lig Sept 314 Sept 
*12%, 14 *12%, 14 *12% 14 *12'2 14 *12 14 *121, 15 | _____. | S’eastern Greyhound Lines..5} 10 May22| 165; Jan 3 13 Sept! 1853 July 
*17i2 18 1712 17!2' 17!2 17%! 17% 19%' 20%g 2014) 20 20%} 2,900} So Porto Rico Sugar...No par| 16 Aug 13 May 10}| 14 Apri 35% Sept 
*133lg 153 |*1331g 153 |*1331g 153 |*1331g 153 "1335 153 |*133ig 153 | ..__-- 8% preferred....-...-- 100} 128 May 28) 1621¢ Apr23|| 127 Apr] 143 Dec 
*26%3 27 *26%3, 26%| 2612 2673) 26% 267%' 267% 267%) 265 26%) 1,300 | Southern Calif Edison.....-25| 23'\4May22| 30igMay 6 231g Jan} 2914 Dec 
"7% «68 75g 7% 7% = 7% 7% 8ig| 7% «= 68 S', 85s! 6,000/| Southern Pacific Co...No par 6%May 21; 15%, Jan 3 101g Apr| 2153 Jan 
ll il 10%, 10%] 1053 10%! 1llg Allg I1%g Alig} Iltg 12 5,600 | Southern Ry....--... 0 par 8 May21|} 2012 Jan 3 lllg Apr| 23% Jan 
*1714 175s) *1714 173g| 17% 41753! #1712 18%! 181g 18lg} 18% 1919} 7,300 6% wpreferred........-- 100} 13%4May21| 34% Jan 3)| 15l2 Apr| 364 Nov 
*29 3312] *29 33!¢ *29 3312] *31 3312 *29 32 | *29 33igj -.._-- Mobile & Ohio stk tr ctfs 100} 31 July 17| 39 Jan 4|| 34 Mar) 43% Sept 
*1%, 1% 13g 14%! 1% «61% l5g 1% l%y 1% 1% 62 1,500 | Sparke Withington....No par lleMay 21 3 May 8 llg Aug 34, Jan 
*3% 4iegi *4 4lp 4 4% *3% 41g *3% 419° *3% 4igi _....- RT 2) Gi ovebiiseanbeote 1 3%June 12 7 Jan & 4% Apr Ole Sept 
*60% ...-| *60% ...-| "60% ....| *60% -...| *60% -...| *60% ....| ...... $5.50 preferred... .- No par| 63 July29| 72 May14|| 60 Sept] 704 Nov 
*16%, 1712] *167% 17%! 16% 16%) *16% 17 167g 167g] *164% 1712 300 | Spencer Kellogg & Sons No par| 14%sMay 29| 23% April 141g Apr| 2212 Dec 
371g 3712] 3714 37l2| 37% 37%) 3714 375s} 3753 377%) 377 38%) 3,600 | Sperry Corp (The) v t e_---- 1} 33 May21| 47 Feb 9|| 36 Apr] 517% Sept 
*26 27 | *26lg 28 2614 2614) *2612 28 27 2712] 2712 2914] 1,300 | Spicer Mfg Co......-- No par| 19 May21) 38% Apr 3]; 11 Apr] 34% Dec 
*5lleg 54 | *5lle 54 | *53 54 | *53 5A *53 54 O66: : :. BO: 4 warnew $3 conv pref A.....- No par| 45'44May28| 571g Apr 2 42 Apri 53 Dee 
*6\2 65% 6ie Gle 6'e G6le 6% 866% 64%, 63% 67, 7igi 3,300 | Spiegel Inc........--.--.-- 2 4%,;May 22| Illig Jan 3 84 Aug} 16l, Mar 
*53% 57 53% 53%) 53l2 53!2) 53% 532 *513, 534) 53 53 130 Cony $4.50 pref_.._- No par| 46 May22| 6612 Apr 9 57% Dec} 75\2 Mar 
*29%, 3012] *290%, 3012) 30lg 301g) 30 3012) 30!2 30l2] 31 32 1,900 | Square D Co....... sane 1] 26%May 23) 401g Apr 10 18lg Apr] 3453 Dee 
6! 614 613 61 6ig Gly 6% «6 61 63 6% 6%) 10,000 | Standard Brands_--_-.-_- No par 5 May 21 77, Apr 6 Dec 74 Jan 
*106 109 [*106 109 |*106%, 109 |*106% 109 |*107 110 |*106 108 | .._-_--. $4.50 preferred__--. No par| 98 Junel0} 1081, Apr 9 94 Oct] 108 June 
*llg 15g} *1lg 15g! *hlg 153) *ilg 15g 15g 15g lig Ila 800 | Standard Gas & El Co.No par 1 May 18 253 Jan 4 2 Dee 514 Jan 
3% «64 *3%, 4%) *3% 4 4 4lg 4 4 4 414} 1,600 $4 preferred___..... No pat 214May 22 7ig Jan 8 4% Apr! 10% Jan 
*13ie 15 *13% 15 *13% 14%) 15 15 141g I4le 15 15 400 $6 cum prior pref....No par O%May 25) 181, Jan 9 10 Apri 20% Oct 
*16% 1734) *16%, 1734) 17% 18 17% 1814] *1712 177%] 17% 18%) 1,100 $7 cum prior pref_...Nopar| 12igMay 21) 22% Jan 8 135g Apr) 25%, Oct 
17% 18 17%, 1814] 17% 18's] 18 18ig; 18 181g} 181g 18%) 5,400 | Standard Ollof Calif...Nopar| 173sMay22| 261g Jan 4 2414 Sept] 335, Sept 
24 2414] 241g 241g! 24 24ig) 2414 24le) 241g 24le) 245g 25l4) 3,100 | Standard Oil of Indiana....25| 20%May 28) 29 Apr 4 22% Aug| 30 Sept 
34 34 337g 34 B3lg 33%] 33% B4ly) 33% 341g} B4ig 3444] 12,100 | Standard Oil of New Jersey.25| 297%gJune 1| 46i2 Jan 5 38 Aug] 5312 Sept 
31 31 31 al 31 31 *20l2 3144) 314%, 31%) 32l2 33 800 | Starrett Co (The) L S..No par| 23 May21| 341g April 20% Apr; 36 Sept 
"6212 6312) 63 63 63 63 6273 6344) *627% 6414) 6214 624, 900 | Sterling Products Inc....--. 10; 56 May21| 80% Jan 3 65 Apr} 80 Dec 
612 Gle 653 65, 673 «= 6% 6% 6%) *6le 6% 6% 6% 900 | Stewart-Warner Corp.......5 412May 15 87g Feb 15 61g Aug} 12% Jan 
*4 Alo} *4 4ig] *41g 4% 4g 4g) 414 414 44 414 500 | Stokely Bros & Co Ine__..-- 1 4igMay 20} 84 Apr 2 353 Apr 7% Sept 
7% Tle} *71g = 734) 7% = 7% 7% «68 753 77g 7% «(O68 3,000 | Stone & Webster_...__ No par 5 May21|) 125% Jap 5 853 Apr| 17% Jan 
74 (74% 714 7%' «7g 7 74 = 75g 7% 867 ie 7%, 7%! 7,900)! Studebaker Corp (The) ...-- 1 53%May 21] 125% Feb 21 Sig Apr} 10 Oct 
*48 48%| *48 483%] *48le 48%/ 48% 48%; 49 49 49 49 Ge 2 i cetccennsocena No par| 46% Aug 6| G65%May 4|| 45% Sept] 66 Jan 
*121 123 |*121'4 123 [#12114 123 [*12114 123 [*12114 123 |*12114 123 | -...-- 6% preferred.......... 100} 1181gMay 29) 124 Feb 13|| 11812 Sept] 12812 June 
*85g 8%) S8io 8%) 8leg 8%) 85g 8%! 28 84 8 814] 2,700] Sunshine Mining Co.....- 10c} 7igMay 15} 10% Jan 20 753 Apr] 11% July 
141, 1414] *1414 15 *14 15 15 15 *15ig 16 15le 16% 800 | Superheater Co (The)..No par| 121gMay21| 27% Jan 5 1914 Sept]; 3812 Jan 
*lig = 18 lly 14 14 14g 14, 14, lly lt] *1l lag 700 | Superior Oil Corp..... pene 1lgMay 21 21g Jan 3 1% Aug 35s Bept 
*Lilg 11%] *111q 1154) *111¢ 1184] Lilg Litg! *111g 114;) 11% 11% 400 | Superior Steel Corp.......100} 9igMay22| 171g Apr 4|| 10 Apr] 22i2 Jan 
*23 24lei *23 24%] *225g 24 *23 24 *22 245s] *23 Se Sutherland Pa a 20 May 21| 35% Feb 28 22% Sept; 302 Mar 
*4 6 *4 6 *4 6 *4 6 5 5 *4 6 100 | Sweets Co of Amer (The) ...50 3 May 22 7ig Mar 25 5% Sept; 105, Jan 
*18!2 18%) 184% 18%) 18% 19 18% 187%) 18% 19 218% 19 4,800 | Swift & Co........-...... 25| z175gsMay 29| 247%, Apr 22 17 Apr] 25, Sept 
17's 17!g| 17 17 16% 17!g] 167% 167! 167% 167%, 167%, 17%4| 1,600 | Swift International Ltd_....- 1653 Aug 20; 3214 Jan 25 24%, June} 38712 Sept 
"5g 58) *5lg 5%) 6514 Bg 55g 55g 53, 57 57g «=66lg) +=291,400 | Symington-Gould Corp w w.1 4%May 21 95g Jan 3 4ig Aug] 12% Sept 
4i2 4lp) *d4lp 47g] *412 5 74%, 5 47, 647% 5 5lg 800 Without warrants........ 1 344May 22 7%May 3 A Ole Sept 
44, 5 *4\4, 5 "414 «5 44 5 *414 5 *4l4 9.3 anodes Talcott Inc (James)........ 9 41gMay 21 6 April 473 Aug 7ig Mar 
*32\g 35 *32\g 35 *32\g 35 *321g 35 *32ig 35 *32ig 35 | ..---- 54% preferred...... .--50| 281gMay 20) 40 Mar 5 3314 Oct] 4312 July 
*3l4 3%) *3lg 3%) *3lg Ble] *3y Big 34g Bly Big Bly 500 | Telautograph Corp........- 5| 3 May 22 55s Mar 6 353 Aug] @lg Mar 
5ig lg 5ig Big] *5lg 5% «C5 5ig 53g 5%, 5% | 1,000 | Tennessee Corp..........-- 5| 41g4May 14 7 Mar2i 4 apr 9g Sept 
35!2 3512! 35g 3512] 35!2 35%) 351g 35l2) 35 3514] 35lg 35ie] 6,900] Texas Corp (The)......._- 25} 33 May 25) 4753 Apr 4 321g Aug] 50% Sept 
3 3 *27g 34) *3 3lg 3 3 3 3 27, 2% 500 | Texas Guif Produc’g Co No par 212May 21 44, Apr 4 3% Aug 5% Jan 
*3llg 31%) Bly Silg] 31% 35s! 315g 32 | 231 31 3ltg 314} 1,100) Texas Guif Suiphur_...Nopar| 267%May 23 April 26 Sept] 3812 Sept 
6 6 "57, 6 5%) = 5%g) #57 C6 57%, = 57g 5% «€=6«d6 1,000 | Texas Pacific Coal & Ofl....10 5\gMay 22 85g Jan 8 7 Aug! 11% Sept 
414 4ly] 414 4g] 41g 4g) 4lg 4g] 43g 0041p] 4390 45g 0 45g} «1,100 | Texas Pacific Land Trust.___1 3% July 11] 653 Jan 4 5% Nov} 9 Jan 
le 8 *6lg Big Sig) "71, 7% 75g = 75g Sig Big 200 | Texas & Pacific Ry Co_...1 5 May 22| 121, Jan 8 Sig Sept; 22lg Jan 
*10 10%' 10 10 *97%g 10\4' *97% 104! *97% 1014! *10 104 100 | Thatcher Mfg._...... No par 8 May2l1i 181g Jan 8 151g Dec} 24 Oct 
*34lg 401g/ *37 401s] *37 401g) *38 401s] *38 401g] *38 40%] -.---- $3.60 conv pref.....No par| 361gJune27| 53 Mar21|| 48 Dec 61 Oct 
*25, 33g] *25g 33g] *25g 3a) *25g Big] *25g 33g] *25g 34g] ..---- OC 0 par 2igJune 11 4 Febil6 314 Dec 5% Oct 
"34 8635 *34 35 34 34 *34 35 *34 35 34 35 130 Preferred... ...... eespee 100; 30 Junel9|) 42ig Feb 16 30 Sept; 41 Oct 
*3'4 353) *3lg 35s) *31g 35g 3% «63 34g 345 Big 3% 900 | Thermoid Co.............. 3 May 15 64,Mar 8 2lg Apr) 6 Nov 
*2612 287%] *26!2 2873] *2612 287%%| *2612 287%] *25ig 287%] *25l2 29 | ...-.-- $3 div conv preferred....10| 20 June 5| 34 Mar 7 14 Apri 323 Nov 
“412 5 "41g 4%) 4lg 412) 4lg 453) *4ig 435) 4% 43% 900 | Third Avenue Ry....._.. 100; 2% Feb 5| 71g Apr 8 11g Jan, 3% Oct 
*41, 433) "414 4%) "41g 4%) 44 4 414 43¢) 41g 433] _....- Thompson (J R)..........25} 4 Jan 2 5% Apr 22 2% Sept) 4% Nov 
*3llg 3312] 32 32 | *31 32 Bllg B2lp} 3212 32%) 3314 3312} 1,500 | Thompson Prods Inc..No par| 25%May28| 38% April6j| 17 A 3314 Nov 
*1lg 1%] *lig 1ayl *iig lly) *ilg Aly lig Lig lig lig} 1,600 | Thompson Starrett Co.No par| 1 May18} 21g Jan 4 11g July} 3% Jan 
*1ll\y 13 *llig 14 *11 14 *illg 14 *1l5g 14 ~~ 2 ee $3.50 cum preferred. No par 8 May21| 23 Jan27 7lg Apr| 1814 Dec 
O14 D4) Dlg Dig] *9lg Ole} 9g 92} Dig lo} lp 95s] 2,600 | Tide --10|} 8%May 28) 12 May 6 91g Aug) 1414 Mar 
*87lg 93 *87 93 *87le 93 *37 4693 *87 93 *87 OB 1h waco $4 50 conv pref.....No par| 81 May 28| 97 May 10 83 Sept; 96 Feb 
*23 23%! 23% 24 231g 2414) 24 24%] 243, 241o| 24%, 243) 2,800/ Timken Detroit Axle_.__._1 18 May21| 27% Apr24j| 10% Apr) 25 Dec 
*40% 442'4] *41 42%) 41 41's} 40% 41l9) 41 *421g 43 1,700 | Timken Roller Bearing. No pas| 35'gMay 21; 52 Jan 3 34% Apr} 54% Jan 
47%, 47% 47% 6475 4%, 47% 4% 8647 4%, 4% 4%, 47%) 1,600 RS 414May 21 7 Marié 5 Sept 8ig Sept 
17% 17!2] 17% 17!2] 16% 17 17'4 1719] 171g 17%] 173 41753} 3,200 | Transcont’l & West Air Inc..5| 10\4.May21| 21% Apr 4 6% Apr 2% Dec 
"5% «6 “Sig Glo} *S5lg Gly) *5% 64) 6 6 612 653 300 | Transue & Williams St’l Ne par} 4igMay 22) 81g Apr 4 5ig Apr| 10% Jan 
1lg lg) = Ilgi =6lg =Atg) lg lg llg_ Ig lig Its} 1,500] Tri-Continental Corp..No par| li4May22| 2% Jan 4 2 4% Sept 
52% 67 | *52% 67 *62 6712] *62  67ie| *62 6712} 100] $6 Dreferred___...-_No par Aug 5| 82igMar 7|| 74 Apr Jan 
3% «64lg} 35g 3%) *35g 37%] *35g 4 4 4 *3% 4ig| 1,500 | Truax-Traer Corp.____ No par| 3igMay21| 5% Apr 15 3 Apr) 7% Sept 
*6 9 *6lg Sle] *553 753) *6 8 *6 8 en = © 4 ededds SO i 6\4May 22| 10ig Apr 24 6 Apri 1414 Sept 
"Sle 5g 5%) *5le 57%) *55g 5% 55g 5%] 0 *55g 5% 400 | 20th Cen Fox Film CorpNo par| 5 May21) 13% Jam 4/| 11% Dec] 26% Jan 
Pi4lg 15'4 *14lg 154! *14lg 15%y' *14lg 1514] *145g 15ig! 15 15 100 $1.50 preferred______ Nopar!t 14 May22' 2514 Jan23)! 19% Sept! 34% Jan 
*13, 1 1 1a] 1 1%] *1lg 1%) *1ag 1%) tg Ite 500 ligMay 22| 3% Apr 4 ls Apr) 3% Aug 
*16 187s] *16 18 *16 18 | *16 18 *16 18 *16 Ge conaee 1373May 22} 30 Apr 4 171g Apr) 354 Aug 
7 7h Tig Th 87 Tig] *714 Tig] *7ig Tie} Tig Tie 400 6\44May 23} 131, Mar 14 Apr] 121g Jap 
"27% 2814] 28le 28l2} 28 29 | *28l2 2919} 29%, 30 31 «31 800 2ligJune 10} 45 Feb19|| 3412 Sept Jan 
*11% 12 115g 1153} 11% 11%] 117% 12%) 11% 121g) 12 1253) 4,400 O44May 21) 18% Apr 22 6 Aug] 13g Dee 
71%, 71%) 71g 72 7llg 72 71% 73%] 72le 72%) 72ie° 74 4,300 597%gJune 10) 88% J: 651g Apr} 9414 Sept 
*110 = 11212/*11112 11212]*11112 11219/*110 112 |*110 112 112 112 20 105 May 27| 116igMay 108% Sept] 118 July 
121g 1219] 121g 121g] *1214 12%] 123 1219] 12%, 1219] 12% 121) 4,000 12 May2i| 171g Jan 15ig Aug] 19% Jan 
8553 855s} 85 857s] 85l2 8512] *85\y 86 851g 85lo] 785%, 85%; 1,000 71 May25| 98 Apr 8llg Apr] 105 Sept 
*77 =6©78%4| *77'4 78%) 784% 78%) *78 80 80 80 | *77 80% 200 70 June 10 2 Feb 1 78 Apr) 90 July 
"15% 15%) *15% 15%) 15% 15%] *1533 15%) *15% 15%) *15% 15% 200 Aug ?y 2. wee ewe 
*25l2 26 | *2553 26 | 25% 25%) *2514 26 | 26 2610] 2612 261e} 600 22% Jan21| 29%May 11); 20's Mar| 24% 
3653 36%] 36!2 36%) 361g 36%) 3614 371s} 37l2 39 385g 401g} 13,400 3ligJuly 3) 653% Apr 1 31 A 61 Nov 
161; 1612] 1614 1612] 161g 16%] 16%, 1619] 16% 161} 16% 16%) 5,800 12 May21| 23% Apr 7% Apr) 1613 Dec 
"131g 14%] *13!g 14!2] *13lg 14le] *13lg 1419] 13% 13%] *13% 14 100 12'gMay 28} 18 Apri7|| 14% Sept] 18% July 
112 112 [*L111g 112 | LLdle 11119) LL Lig 11119] *1111%5911214] *1111% 911 2t, 190 110igJune 20} 119 Feb Mar| 11912 June 
48 50 |*48 49] 48 48 | *48 49 49 49 49 «49 300 4212May 65%3May 2 Apr| 6912 Oct 
*13!2 15 | *13!2 15 | *13!2 15 15 15 | *14y 16 15% 1612 400 May 19% Apr 13% Apr} 20 Mar 
1% «=618%) 1% 1% 1% = 1% 1% 861% 1% = 1% 1% 1%) 2,800 14sMay 29) 2% Apr 4 2 Apr) 3% Feb 
*35 36 | *35\4 36 | *35'4 357%] 351g 351g] *35%, 35%] 35% 36 500 26igJune 11; 42 Feb13/| 30%, Apr) 39% Aug 
r Cash sale. =z Ex-div. { Called for redemption. 
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STOCEs - Lowest 
Volume 151 PER CENT | Sales NEW YORK STC ba eee 

S—PER SHARE, NOT rd EXCHA i mans le oa there 

H SALE PRICES—PE. Friday Week ay Stall ohm A 412 Aug 

LOW AND HIG ea ¢ Teen. hh hae oe Par! $ 3%May 28) 74 wr is 2 Ee 

onday , Tuesday Aug, 28 as | Shares ne_.-......--5) 214May 22 3. Mar 14/| 5414 
at yes 26 | Aug. 27 $ per share $ 4 oo : 2,000 Ualted Phe weer? 3612 ew dv r- Jan 3 314 pas 
, 4 pet 

= or Fide Paine Pah er "24 2%) "500 fed lectrie Goal Gas----5| 2bi:May 22] 35" Jan 3 6212 Apr 

3 per share $ = wtf Als 3 2% 2% ae a #3514 = 1.400 United aon pan Paw” 60 ‘Ma; 21 ry ye ¢| 11 ‘on 
4 | 23g Blo 36le, *3514 41 4 - United Eng Pree” *) 22 10 D 

soe da 2s 38 Re eet eae @34) 1.500 | United Ci impevic-Ne br] uhtty o| “iss Mar 13) ts Ape 

few Wipe he Bry 29°; 29° 29 11s Tis 12° 4/900 | United Gas Improvt-- — 6 June 1 Apr 10 
: D 9 63 -2 a 12 , $5 preferred__ T tel 91 7ig Apr Mar 

*4ig 4% +29" 32 29 - 63 «63 3 17g 11% 27 600 Mer & Manu Inc v 10; 3 May 71g Jan 3 5% 

» Bo ist titel. 4h «abe Tii% 113 °| 112% 112% 900 | United perboard........ St ae isl OF htae-t8il--9e Uae 

pe Pe 12'3 ee ee ee a ae =. ee ary ye me ent pe ina wari fa 

2 12 11% 114 |*113 11312 Slo 8%| 8% 3% *Ble 3%) “7,200 | U 8 & Fore --.No par 5 May 18} 10% 3 54 Aug 

13 le Sle 2 Bul "Big 3% 353 3%! 7, first 100 2| 10% Jan Sept 
*113 114 “11 1 8% S12 | *319 3% 3le 35g 200 $6 , Corp conv pret. 5igMay 2 Jan 25}; 6514 
a 9 Siz 8% “aig 4 | #32 3is] Siz Sig *S14 90 0| US Distrib --..N0 par| e 10} 89 149% Sept ly 
ost | wate oy 314 3M onan 83 83 a *6% 712 1,500 U § Freight Yo ahem Sall 20) B - May 23 ae % 4A sn July 
PO PE GE. oor See re 75 | 2/000 ” 36 Gee ber bay ti] seawat Taig Abr] 208 Bent 
*80 83 - 7 od 8 814) lg 721g 7212 i 50 Hoffman Mach Corp-... 2512 July 28 Apr25 2 101g Sept 
*5lp 7 om 8 *7, 8 691, 71 7itz 182 | 181 18 _... | U8 Ho es preferred____- 50 14 May 21 Sy Apr 23 31g July 188 Sept 
8 81g > 69 | 60 69 *181 182 | 182 0 ge aR org 54 % co: Alcohol. No par 3igMay21' 7 3 5% Aug . 
| 69 182 * 355 le 33 |... 8 Industrial No par ° 12% Apr2 67 

69 69 2 |*180 A Soe wg je lUsieemoe 21) 12% 46 A 
180 oy 4-7 tan oonie 33° , #2615 A PS te isy yr uN 200 | "Palate el versed 7! a yo + tes dee 4 re one 37% July July | 

— bet Bo TP i 944% | 600 ~~ aa wen 213,June Apr 1 : soe Maer 
*26lo 33 | 18 | *175s *4 414! 73) Tig 734 Prior you bE Sate 20 7igJune 14; 39 Api 5 1 62% Jan 
See it ue et Pe es ee, oe ___900| U8 Pipe & Foundry.-----.20| 2 May 3] 1% Jan TH] Sox Abe) tears 

ae OM 1 *65g Tip * 505 40 505, 25% 25%9| U 8 Playing Carc No par *May 21| 4155 arat 86% Apr] 1 Sept 

6% 7% *6 50% *47 ee = Re Sg Realty & 'mp...- 10) 15 117 Apr July} 68tg 

- Ae ee Moe Bee ee. er ‘| 700/08 Ml nc abecauntl 68!2May 22 Jen till 0. dant e?0 eee 
*47 = 55g + 25%, 25 20% *32lg 341g *3212 P| 5 | 4,900 | 0 8 Rub ferred..._... 100 39\yMay 23} 65 Jani11\| 60 Ja 82% Sept 
mi Ai — Sn a A ee 1g 183g] 18lg aie} *'509| 8% felting Re & Min._~_50 So naar ail on see ail ait ane 120% Sept 
*221o 3412 *3212 ling 5g 16 181, 187% 1814 84 | 824 R22» noted hel 2 —~ yheebedbvarsanee 42 May 21 = Apr 23|| 9812 May 3719 June 

F Ligg 1116 “8 1833 1752 18 | #22 R4 *82', ~ *55 57 eel Gate oe No par lgMay 21 12414 5 30 Sept July 

181g Slip *8 ‘ 5455 G7 |} ---..- 8: veel Corp...-- 100} 103 6| 39% Apr 9 Oct] 46% 

181g 1814 #79. «84 Sliz 8! 4 52lg 52tg 54 67 | *66%4 Se! 37,000 | U , a ae PR 3012 Aug 1 ‘14 Feb 20|| 3 4 Sept 

tat, oa | B% bate O56 67) 657 67 1°52 52%] 52% i7 "| 700 0 CO.- 22222 ve 725| 4ziadune 5 “ay Apr24ll 1% vem ee + 9 
BP ae o a ae EA 1i6tg 117 500 U8 Tobaees G3 yO Pi . ligMay 22 753 Apr24|| 633 Ma 253 Oct 
"Bl% 51% Si%y Belg Site 52 aes dae ae | eatin me | Cares amen Gee. i‘May 18} 219 Apriill 1% Apr 64 Dec 

51% 51% Ag 117; 117 (117 31 31 32 45lq| *44!g 45le _. | Unt ed eer Troe) Se No par 1 May 18 £ Apr 12 46 Apr 17 Se 

oR a pe BS ee 31 45 | S44, A5t2 153 184) ---- Conv pref class A___.... a ne 26| 61 9 May J 
tae] 31 +s aot: *4414 45_ A 1% 0 * llg ~ *614 6% — United eS ied. {aighdae 24 17 4 * 6012 sont 4 july 

“thy “ig “it “is is 4B! thy he St at a) i) toes pao] ipl sy Ma "Se “apr ‘Te ped 

— a 6. mf at ean bin a ae ee | 100 | Universal Leat Fob. LN ptm 12 Mar 27 se Ge 

» ae - ie em oe wey BE Eee ol a 1 ee oeedted Oe st a as * aug] 21 Sept 

: a 5916 °}| -- ug 
*1%, (1% 46° 5i% *46 15°) *14 15 1 ois. 54 | *51%% 56le ---| 8% pre ures Ist pref. 100 gMay 21 Feb 29]! 16 Sept 
517 e — - 2% 155 | ..- iversal Pict Ne par 24) 19 Apr 40 

*46 = 51% *13% 15 1314 53 | #52 54lg r 155 |*143 : 20 | Un SS eh aR: 12 June May 10 16 40 Nov 
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ie ee le *7; 2 15 Corp of 5) _2212June 1712 Apr Apr| 441% 
i ae OY oe 1° 2 an? ig 8. bin 1714) *18 | 3,600 | Vanadium Co Ine.....--.- 112 July 2) 1 2May || 34% 561g Aug 
81 81 le ly 2 6 12 13 1 I! 32 3212 "500 | Van Raalte fe a ---100 351gMay 28) 4912 Feb 28]| 5414 Aug 65 Sept 
*T1g Mg #12% 16 *12% 1 7% 31%} 31 3 25 25 7% lst pref anil 6) Aig 21} 65 Sept Deo 
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#123, 16 301g 3012 3012! : ] *24 1s 014 116 | . tek Chem ~.- 100 22| 60 18% Apr 

20 3 204 30% 20: 116, foatois 136, eto 110 130% sg | == | Wigs Shrove & Pd Hy i0 19, May 24| StteiMar 14 177 Ab goat Bebe 
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*1% ig 3 8 6'g 11619) 211 *753 1 May a 3 
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oer 227 968-1045 
serra r 1944-1946 
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MB. -2-----+- 1941-1962 


3s... 
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Ji 15 1942-1947 

1 1942-1947 
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Transi. Unification Issue— 
3% Corporate stock...... ..1980 
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Haiti (Republile) s f fe ser A... 
*Hamburg (State 


“Sinking fund 7 34s ser B_._.196 
Hungary 7 és ext at 434s 802221979 


Irish Free State exti s f Gs_._..1960 
Italy (Kingdom of) exti 7s__...1951 
[talian Cred Consortium 7s ser B °47 
Ja Govt 80-yr 21 6i4e - 1064 

sinking fund 534s... __.1965 


*Jugosiavia (State Mtge Bk) 7s 1957/4 


*Leipsig (Germany) s f 7s 1947 
Lower Austria (Province) 7 is 1950 


*Medellin (Colombia) 6 4e....1954 
Mendosa (Prov) 4s readj_..... 10954 
Mexican A tow 3 














4 }4s stamped assented ____.1943 
Mexico (US) ext] 5e of 1899 £. 1045 
*Assenting 5s of 1899.......10945 
*Assenting 4s of 1904. ..____ 1054 
*Assenting 4s of 1910____..1 
§°Treas 68 of "13 assent_____1 
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3S _, Friday Week's | = Bank , Friday Week's 
BONDS Last Range or Range BONDS Eltg. &' Last Range or Range | 
N. Y. STOCK EXCHANGE 5 Sale Priday’s ; Since N. Y. STOCK EXCHANGE 5 Rating | Sale Friday's 3 Rince 
Week Ended Aug. 30 “a| Price |\Bid &° Ask Jan.1 Week Ended Aug Sa] See, | Price |Bid & Ask Jan. 1 
Fereign Gevt. & Mun. (Concl) Low Htgb\ No.\Low Htgh || Raltroad & indus. Ces. (Cont.) Htoh| No.| Low High 
*Nuremburg (City) extl 6s_.....-- 1952|F A|__-.-- *12 16 |----| 9% 19 Atl Coast L 1st cons 4s. July 1952|M sly bbb3| 67%) 66% 67%) 6 64% 77 
Oriental Devel guar 6s........---- 1953|M S|) 56%) 55% 56% 65 General unified 4s A__..1984|J Diy bb 2) 5! 47% 51 37| 41 $3 
Extl deb 6}4s__......----..-.-- 1958 |M N}-____-- 51% 52 10 68 10-year coll tr 5s_.May 1 1945|@ Niy bb 2) 6734) 67 67% 7| 61% 76 
Oslo (City) s f 4¥4s_.............1955|A O}------ 35 1) 19% 75 UL & N enil gold 4g___Oct 1982|/MNiy bb 2| 614) 60% 61%) 14) 55 
Panama (Rep) ext! §}4s_.--...- --1953|J Dj_----- 101 1013%4| 5| 96% 105% || Atl& Dan Istg4e______.._- 1948\J Jiyp 3| 34 33 34 5 41 
*Extl s f 58 ser A_._...........1963|M Nj -_----- 60 60 4 ...---1948/ Jiyb 3 29) 28% 29%) 12) 23% 34% 
*Stamped assented__......... 1963;|M N| 52%4| 50 53%4| 24) 650 74% || Atl Gulf & W 18S coll tr 56..1959/J Jiyb 3)------ 1 71 1) #2% 7 
*Ctis of deposit (series A). ..-.-.-.- Te SERGE Ea re secs] 5039 Cones Atlantic Refining deb 3s....1953|M Sixa 3/------ 10634 106%] 8] 102% 107 
> buco (State of) 7s_..-...-. 1947|M 8} 6%| 6% 6%) 1) 4% 10% || Austin & N W Ist eu g 5s...1941|\J Jiy bb 3|------ 94 
°Peru of) external 7s.......-- 1959|M 8|------ *5% 7%4/---- 5% 11 Baltimore & Ohio RR— 
*Nat Loan exti sf 6s Istser__...- PO tune 6% 6%) 22) 4% 10% Ist mtge gold 4s _._.July 1948|A Oly pb 3) 8%) 67 68%| 91] 56% 70% 
Nat Loap exti « f 6s 2d ser_._..- 1961/A O| 6% 6% 6% 5) 4% 10% Stamped modified bonds— 
*Poland (Rep of) gold 68. -.....- 1940|A O}__---- *4 956)---- 8% 8% Ist mtge g (int at 4% to 
434s assented. ...__-. AO 4 4 1} 3% 19% Oct 1 1946) due. July 1948|4 Olz pb 3) 69 | 6634 69 | 36) 55 69% 
loans f 7s. --1947|A O *8 23 «---- 9% 16% Ref & gen ser A (int at 1% 
#4348 assented___.._.. oa A O}------ 4% +5 |---| 4 9% to Dec 1 1946) due..1995|\3 Dig ceca) 31%| 28% 3144) 205) 1546 31K 
External sink fund g 8s... --1960'J Jj------ *3 13%4|----| 35% 7% Ref & gen ser C(int at 1 1-5% , 
: my cy ae a --1963 ; Z -+---- as an : s134 to Dec 1 1946) due...1995|3 Dig ceca) 34%) 32% 35 68) 18 36 
Porto Alegre (City of) 88... --1961 J D)------ 4 4}---- Ref & ser D (int at 1 
*Exti loan 7}48.----.-.-.. “"3966' 3] 7%| 7% 7% 6% 11 00 ee 1 1bde) dn 2000|M Bis cece! 31%] 28% 31%! 106! 1536 81% 
Prague (Greater City) 748. ......1952 M N}------ *8% 10%/---- 9 18 Ref & gen ser F (int at 1% 9 
*Prussia (Free State) extl 6 }4s....- 1951{M 8|-_----- *12 18%|----| 12 18% to Sept 1 1946) due..1996|@ Siz ceca) 3! 28% 31 | 109) 15% 31 
External s f 6s__.........-.-..- 1952 | 12%| 12% 12% 1} 11% 17% *Conv due ..__.. Feb 11960/F Alz cc 3) 12%) 12 13%4| 147, 7% 15K 
Queensland (State) ext! sf 7s......- 1941|A O}..---- 84% 85%) 22) 59 103 Pgh LE & W Va — 
25-year external 62__._......... 1947|F Aj------ 58 58 18} 41% 98 Ref g 4s extended to..1951|MNly bb 3|------ 54 584} 13) 40 659% 
*Rhipe-Main-Danube 7s A_..-.... 1950|M 8}.----- 73 = .--s- ---} 15 21 S’west Div Ist M(int at3%% 
*Rio de Janeiro (City of) 8s_.....-.. 1946/A O}____-- 7% 7%| 17 5% 11% to Jan 1 1947) due...1950/3 Jizb 4) 46%) 44% 46% 31 2 49% 
5. eee dieses 1953\/F A} 6%| 6% 6%] 32) 4% 10% oe Cin Div ref 48 A.. 9590/5 317 ------ ont os 1 46% st 
Grande (Sta ja ngor & Aroostoo --1943 x bbb3|------ ea 
8s ext! loan of 1921_...-... ...1946|A 0} 9%| 9% 10%| 101 7 143 cepa lade Se a oe “57% «59 |. 0 
fd ee eee: 1968|J D)-_----- 8% 84 ] 5% 11% 4s stamped_._....._... 1951\J Jiy bb 3/------ *5744 59 |---- 2 
7s exti loan of 1926_.......... 1966|MN| 9% 9% 9%} 1¢ 5 12 Rattle Cr & Stur ist gu 38..1989|3 Diy bb 2/------ *35 45 |----| 37 48 
7s muricipal loan - .......-...- 1967|J Dj_.---- 9% 10 6) 7 12 Beech Creek ext Ist g 3%48..1951|4 O|x bbb4|------ *66%{ 84 |----| 72% % 
Rome (City) ext! 6}4s....-..-...- 1952;A O| 33 33 34 9| 27 61 Bell Telep of Pa 5s series B..1948 J Jix aaa3 %' 113% 114 14! 412 117% 
*Roumanta of) 7 1969|F Aj_.---- *7% 9%) -.-- 7% 12% lst & ref 5s series C__.... 1960\A Olx aaa3'------ *133%% --.-- ----| 127% 135 
paid <---|------ "4% 9 |---- 7% 9% || Belvidere Del cons 3%s8_...1943/7 J)x aaa3|------ *108 4 -x--- *>2-] asses aeser 
J dj------ *..--- 22 |---=| on 2-5 wn nne Berlin City El Co deb 6348-1951) Dizb 1)------ ets ie ta Ges fee) PD | 
MS) 54 | 4 1} 53% 80 Deb sinking fund 6348...1950|" Alzb 1|------ o13)5 --.-- ----| 114% 21 
: *Debenture 6s._......-.- 1955/4 Olzb 1)|------| “13 -..-- ----] 134 16% 
MN|------ 10% 10%, 5) & 12 || *Berlin Elec El & Underer 6 48'56|A Olz ecct|------ *13%§ 18 |----| 9 20 
MN|-.----- *64 9'|----| 6 1054 |/ Beth Steel 344s conv debs__1952|A O}x bbb3| 107%) 107% 108 57] 103% 112 
Cons mtge 34 « ser F_...1080|3 Jix ag 3)------ 106 106% «18 
SO Bisdesce 20% 20%! 1} 13% 23 Consol mtge 38 ser G__..- 1960|\F Alxa 3 102 101% 102 54 02 
# J}------ +44; 4 * ou Consol mtge 3s ser H...1965|" Alx a 3) 10496) 104% 105%| 25) 102 105% 
Leesee 4 2% 4 
J J\--.--- + 1136} 11) 436 1114 || Big Sandy Ist mtee 4s. ....1944/J Dix aaa2\------*109 ~~. -.|----| 109 10936 
A i 38 | 36% 38 37| 20% 39% || Rlaw. Knox Ist mtce 3 4s _.1950\" Alx bbb3|---> | - i 4 fe 44 ba M 
J D.-----| ~---- ----- ----| 124 20 || Boston & Maine Ist 5s A C-.1987/M Siyb 2) 72)4) 71 dg ib 
“Ss “waa TREK .<Sik.d 3 8% 16 lst M Sa series II.......... 1955|\MNiyb 2 76 75 76 H yh 79% 
Ist g 4%s series JJ..-..-- 1961/4 Oly 2)--5552 71 71%) 5} 40% 76 
MN}..---. *9'¢ 1034|.---| 7% 15% || Ist mtce 4s series RR__--1960|J Jiybb 2) 7126) 70% 72 O7% TAX 
MN) 9 9 9 4] 73 14% || Ine mtge 4148 ner A_ July 1970|MNly ccc2| 18%] 18% 19 | 88, 17% 2896 
J D).-----] -<--- +-7-- ----| & 5 || tRoston & N Y Air L ist 48.1955|" A|z eccl|------ 6% %)---a| OM 13 
J D\------ oa 4%4|----) 3 5% || Rklyn Edison cons M 33<8..1966| 4 Nix aaa4)------ 106% 106%) 3| e 110% 
P Al------ + a ----| 9 15% || Rktyn Union Fl st « Ss. ....1950/” Aix bbb3)------ 104-104 8854 10734 
P A\...--. "48 -.-..|...-| 40% 87 || Bklyn Un Gas Int cone @ 5s--1945|M Nixa 3) 111%) 111% 11296) 16) 10896 11836 
J J} 54 | 51% 5h | 628) BOK 68 Iat len & ref 6a series A. .1947|M Nix bbb3)--=--- *113% .-.-- ---s) ANT 118 
M S| 25%| 24% 25%] 3| 93 41 Fueeatateanee Gh, 2 jonny Diybb 3] 95 | 94% 953%] 7| Ba 98 
External s f 534s guar... -...-.-- 1961|A O}_..--- 54% 54%) 2] 63 62% lat lien & ref 6a neries B_..1957|@ N|x bbb3|------| 10635 106%) 3) 102 107 
Uruguay (Republic) extl 8s..-.... 1946|F A|_..---| -.--- -.--- ----| 63 65 Buffalo Gen Elec 44s B_...1981|" Alz aa 4|------ *111% 112%|----| 109% 112K 
*External s f 66... ..----...---1960|M N|------ 42 42 42 63 Buff Niag Flee 3 4« «orien ©.1967/7 D\x aa 4)------ "107 Ss i- -- -- ----] 107% 109 
Suet see ST  pemenets MN)...-.-| ----- ----- ----| 48 63 Buffalo Rochester & Pgh Ry— 
e Stam m terest 
readjustment........1979|MN| 434) 4134 43%) 72| 32% 65% mt 3% to 1046) dae 1987 MNizb 2) 39%) 38 39%| 30) 25% 40% 
33%4-4-4 48 ($ bonds of °37) tBurlington Cedar Rapid & Nor— P 
external conversion -......... MN| 38%] 38% 38% 1} 33 §*lst & coll 5s_.......-- A Olz cc 2 ------ 3% 5 |----| 8 7 
3%-44-441@ extl conv.........- 1978|J Di 38 36% 38 14) 831% 51% *Certificates of deposit..... et og Ee *2% 4%|---- 2% «AM 
4-414-4 4s ext! readj........... 1978|F Aj 42%) 41% 42%) 7| 34 6563%4|| Bush Terminal let 46....... 1042/4 Oly bb 4|------ *68% 70%)----| 65% 70% 
3}4s ext! readjustment -.......-. ‘f.o "35% 44 |....| 36% Conso ee eae 1945|J Jiyb 2)---- 38% 39% 32% $7 
Venetian Prov Mtge Bank 78...... 1952|A O}__.--- eS dss sax 61 Bush Term Bidgs 5« qu._..- 1980|4 Olyb 2) 5834) 58 E8% 5) 46% 61 
*Vienna (City of) 66. -..--.-.-.--1952 |MN|__.--.- Wee ico” "OOS Calif-Oregon Power 4a_..... 19aa\4 Olxa 2/------ 104 §=104 1} 100 106% 
Stes ay oe I Beccccces Fra 4 (4 2 pésone + *“g5el-""g “"9°* "842 Canada Sou cons gu 5s A_..1962|4 O|x bbb3' ------ *74% 81 |----| 65 85 
@ assented_............----1958|F A/_----- %s ‘ 7% 
Yokohoma (City) ext] 6s.......... 1961|J D'......1 57% 58 Rtg 55% «69 Canadian Nat gold 4440....1957|J Jix aa 2 89%) 89 0 16 4 103% 
Guaranteed gold 66..July 1989|J Jz aa 2|------ 4% 92% 7534 10634 
Guaranteed gold 5e..-Oct 1999'A Olxaa 2) 93%) 914 9355, 17) 7534 107% 
Bank | Friday Week's Guaranteed aim F Alx aa 2)------ *91% 98 |----| 74% 107 
B Ds Elig. &| Last Range or ; Range Guar gold 4%e_.June 18 1955\7 Dix ae 2, 1. *90 4 100 “"i6 72% 105% 
N. Y. STOCK EXCHANGE Rating | Sale Friday's Since Guaranteed gold 4440_...1956\7 Alxaa 2) 9% 88 90 10| 72% 103% 
Week Ended Aug. 30 SS! See a | Price |Bid & Ask Jan. 1 Guar gold 4%40....-. 11M Six ae 2| 90 884 36) 71% 103 
i Canadian Northern deb 6%s.1946|J Jixae 3) 103 | 102) 103 | 22) 87 gts, 
comer ~~ and INDUSTRIAL Can Pac Ry 4% deb stk perpet. . B y bbb3| 54% aie an * 4 Ht 
Coll trust 4446. .....-...1 za 2)\------ 
t§*Abitibi Pow & Pap ist 58_1953|J Dis ce 2| 42%| 41% 42%| 96) 27% 57% || fBeequip iageneesean J Jizae 2) 95%) 95% 95%) 1 B73 108 4 
Adams Express coll tr g 4s...1048|M Sly bb i|_.---- 99% 99%) 1) 97% 104% Con trust gold 56..Dec 1 1954|J Dixa 2) 72 71% 72%) 24) 54 84 
Coll trust 4s of 1907.....- 1947|J Diy bb 1)------ *100% .---- ----| 98% 104% Collateral trust 4348... - 1980/3 Jixa 2, 68 65% 68 16] 48 79 
10-year deb 414s ped.1946/F Aly bb 1) 106}4| 106%, 106% 1} 100 108% t*Carolina Cent Ist guar 48.1940|4 Jiz ccc3 ------| *33 40 |----| 35 45 
Adriatic ext! 7s..... A Oly bb 1/__---- *34 40%|-...| 40 80% ]| Garo Clinch & Ohio Ist 68 A.1952|5. Dix @ 3 10722) 107%. 107%s2, 17) 102 109 
' Ala Gt Sou ist cons A 5s6.... J Diz aa 4)_._._. PAIOM. .odess .---| 199 110% Carriers & Gen Corp 56 w w.. MMly b EB eccc-e *93 1% 9 oore 90 100 
ist cons 4s series B...-.. Dix aa 4)._---- *107% 107%|----| 105 108% || Cart & Adir ist gu gold 4s...1981/7 Alyb 3 ------ *45 51%)----| 40 46 
Albany Perfor Wrap 6s... AQOlyb 2)/...... *50 58%]|..--| 45 60 Gelotex Corp deb 44s w w..1947|5 Diy bb 4, 78 78 78 4| 73% 90 36 
6e with warr assen oer AOlyb 2/__.--- 50 50 i 61 Cent Branch U P tet g 46..1948/7 Dis ccc? ------ *8Y% 14 ---- Sif 19 
Alb & Susq Ist guar 33s... .. A Olx bbb3}_____- *74 Te; tease 87 || s¢Cent of Ga Ist « 58... Nov F Als cce3 ------ *25 30 |---.| 254% 30% 
Alleghany Corp coll " F Aly bb 91%| 874% 91%) 208) 69 91% §*Consol gold Ss......... 1945|MN iz cc 2------| 5 5 1} 4 4s, 
Coll & conv 5s.......- oo JDiyb 3 73% 75 66) 58 75 Ref & gen 5s series B..1059/4 Olzc 2 ------ “14 2 I---- Hs} 
*5e stamped........... oo A Oly ce 2| 47 43% 47 | 143) 26% 47% Ref & gen 5s series C__..1950|4 Olzc 2 ------ *2 2% ---- 1 
Allegh & West ist gu 4s..... A Oly bb 2/____-- ,. se 59 64% *Chatt Div pur mon g 4s..195 J Diz ce 2 ------ *4% 7% ---- 4% 
| Allegh Val gen guar g 4s-... M Siz aa 2|._..-- 104% 104% 9| 104% 107% Mobile Div ist g Se ....-. 1046|J. Jiz cc 2)------ *2% 5My----| 4 4% 
Allied Stores Corp deb 4}4s.. A Oly bbb?) ____- *1004 103 |....| 99 101% || qrentral Foundry mtge 4a..1941/M Siy bb 2/------| --.-- -----|----| 90 102%. 
434s debentures. ......-.. F Aly bbb2| 96 96 96 6} 89 9956|| cent Hud G & E Ist & ret 344865) 8\x aaa) ------ *10634 109%4)--.-| 106 109 
Allis-Chalmers Mfg conv 4s. M Sixa 3) 108%} 108% 109 57| 106% 111 Cent Tittnols Light 334s....1966|/4 O/x aaa4) --.--- *109% -.--- ----| 109% 111% 
*Alpine-Montan Steel 7s_-.. MBiyb 2)_._.-- CEG (p20 Léi65 4 17% || teCent New Engl ist gu 4e..1981|J Jizb 2) 48 45 48 9| 37 5&4 
| Am & Foreign Pow deb 5s. MBiyb 2) 48%) 47 49 51] 44 68 || gecentral of N J gen @ 5e...1987|3 Jiz ccc3) 15 14% 15%) 25) 12 20% 
| Amer I G Chem conv 5 4s-_..1949|M Nix bbb3/ 102%| 102% 103 50) 100% 105% General 46... ..... une l987\F Jiz ccc3| 14 12% 14 19} 10% 18 
Am Internat Corp conv x J Siyb tj_..--- 97% 98 6} 91 105% || Central N VY Power 3%(s8_...1 A Osa 106% 108 11) 195% 110 
Amer Telep & Teleg— Cen: Pac Ist ref gu gold 48_.1949|/F Aly bb 2) 60%4| 60 60%| 30) 57% 73% 
20-year sinking fund 5348.1943|M Nx aaa3) 105*.|2 105% 106 42} 1051114109% Through Short L les gu 4e.1 A Oly bb 2)--.--- cee-2) 06 Inoock, 1 ana. ae 
334s debentures... ...-.- 1 A Ojx aaa3|...__-. 109 109% oe 104 110 Guaranteed @ 5e........- 1 F Alyb 2| 44%| 43% 44%) 62) 31% 54 
340 debentures......... 1 = asa3| 108%| 10844 108%] 36] 10334 110% || Central RR & Bke of Ga 5691942|M@Niyb 3/-...--| *49 54%|---.| 50 624 
Am Type Founders conv deb-1 ybb 3)... *90'4 95%]... 107 || Central Steel Ist 6 86......1941|/M Nix bbb2| 107%| 107% 107%| 5) 107% 1123's 
Am Wat Wks & Elec 6sser A.1975|M N\y bbb2) 105%4/ 105 105% 109 Certain-teed Prod 5s A...1 MB8Biyb 3).-----| 78 82%| 37) 65 82% 
Anaconda Cop Min deb 4348.1950)A O/x bbb3) 104%} 1044 106 14] 102 107% || Champion Paper & Fibre— 
| *Anglo-Chilean N' Af deb 44¢8 (1935 tesue)..1950|M 8}x bhb3} ---- -- *102%4 106%4'---.| 101% 106% 
i} 8 f income deb........ ~--1967| Janiy ce 2) 29 27% 29%| 36) 27% 41 A? deb 4%(6 (1938 iesue)..1 M &\x bbp3! ------ 102% 103 4/102 104% 
4 tAnn Arbor ist g 4s.......- 1995|Q Jiy bb 1j__.._. 41 1} 32 60 Chesapeake & Ohio Ry— 
| Ark & Mem Br & Term 5s..1964|M Six bbb4/______ *96% 98 |....| 97% 99% General gold 414s.....-..1902|M@ 8)x amad) 12474) 124% 124% 11} 118 126% 
| Armour & Co (Del) 4s B..- F Ajx aa 2) 102 | 102 10244} 42] 95% 104% Ref & imp mtge 346 D..1906|M Nx aaa2| 100%) 100% 100%) 18 100 4 
| istmef4seer C (Del)....1957|\J Jizan 2) 101}4) 10145 102 10 104% Ret & impt M 3%seer E..1908/F Aix aaa2) 100%) 100 100%} 29| 94 100% 
i Atchison Top & Santa Ref & impt M 3seer F..1983|J Diz aaa2) 106%) 106% 107 22/103 107% 
i General 4s_..-.......... 1995|A Ojx aa 2) 105%| 105% 105%| 76] 101% 107% Potte Creek Br ist 4s....1946|4 J)x aga2|-_----- auc” shahosaatt tl 109 
| Adjustment gold 4s... ...1995| Nov/z bbb3)___ _ _ - 85% 85%) 10 87% R & A Div Ist con « 4s...1980|/ J)\x aaa3)------ 115% ..--- in 113% 117% 
Stamped 4s... ........-.1995|M N/x bbb3)____ _ - 8554 85% 7| 76% 89 24 consol gold 46...... J Jix aaa3|....--|*108% --.-- ona 8 110 
} Conv gold 4s of 1909. ....1955)J Dix aa 2)... *95 OF: loeae 96% Warm Soring V let g 5e..1041| Siz aaa2)..----| *98 «--e}-<-) eanee erets 
i Conv 4s of 1905.........1955)J Dix aa 2) 954) 95% 95% 90% 97% || ¢Chic & Alton RR ref g 3s..19490/A Olz cec3) 11%) 11% ILM 8) 7% 16% 
Conv gold 4s of 1910. .... J Dizaea 2|____-- a poo 96 |--.-| 95 96 Chie Burl & Q—TIll Div 9490/3 zeae 2} 94%) 93% 94%) 37 oat 
Gene Se) Sife tebenhccsos Diz aa 2] 103%/| 102% 103%} 10/100 105% Ti'txols Division 46.......1949/4 zasa 2} 98%) 98% 99 41| 93% 102M 
Rocky Mtn Div ist 4s ...1 J Jizaa 2j__..-- *99 99%)_...| 99 100% General 4s... .. i, eae 1968|)@ Sixa 2) 85%) 84% 86 54) 83 “ 
| Trane-Con Short L let 4s..1958|J Jix aa 2}__..._ *110 110%}|_---| 108 110% lst & ref 434s series B....1977|" Alix bbb3| 75 74 75 42} 71 84 
Cal-Aris ist & ref 4}48 A..1062|M Sixa 2) 109 | 109 109 104% 109% lst & ref Se series A...... 1|\? Alzbbb3| 81 80% 81%| 25) 75 0 
Atl Knox & Nor Ist ¢ 5s...-.-. 1 Diz aa 2}__.__- *112 scatocont BED BBG 
Atl & Chari A L ist 434s A..1944 Jiz bbb3|_____. 93% 93% 2} 92 97 
Ist 30-year 5s series B.... J Jix bbb3)._____ 96 96%| 3) 98 99% 


For footnotes see page 1251 Attention is directed to the new columa tacorporsted in this tabulation pertai to bank eligibility and rating of bonds. See 4. | 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 30 


interest 
Pertod 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 30 


i 


Pertod 


W eck's 


hi 








Raliroad & Indus. Cos. (Cont.) 
t$*Chicago & East Tl! lst 68.1934 
t*Chie & E Til Ry gen 5s__..1951 
*Certificates of deposit 
Chicago & Erie ist gold 5s_.1982 
t*Chicago Great West Ist 46.1959 
& Loutsy ref 6s_.1947 
g 5e series B..1947 


nding 047 
*let & ger 5e series A 
ist & gen 68 ser B..May 1966 


tChie Milwaukee & 8t Paul— 
Gen 4s series A _..May 1 1989 
eGeng 3s ser B_May 1 1989 
*Gen 4s series C._May 1 1989 
*Gen 4s series E.May 1 1989 
*Gen 4%« series F._May 1 1989 

1Chie Milw St Paul & Pac RR— 
*Mtze « 5s series A 
*Conv adj 5s 


tChicago & North Western Ry— 
*General g 3s 1987 


*Stpd 4s n p Fed Inc tax. 1987 
*Gen 4% stpd Fed inc tax 1987 
*Gen 5s stpd Fed inc tax. 1987 
4s 1987 


g 
1st & ref 44s stpd.May 1 2037 
*let & ref 4s ay wand 1 prt 


b 25% 
t*Chic RI & Pac Ry gen 48_.1988 
Certificates of deposit 


Gold 3 %s 

Memphis Div Ist g 48..--1951 
Chie T H & So’eastern Ist 56.1960 

Income guar 5s....Dec 1 1960 


3% ser E_-...1969 
ab Ist gu 5e..1943 


ic & St Louls Ry— 
1993 


& 
ze 


efteelferprpleee 
wages pevoreg ges 
catgislerennsicca’ 


SNEZS SED EC UeED 


> 


= 


RSSSSze 
advdsooz 
<“<“<“<“@ ana 





' 
ii 


i 


HU 
Ht 


illeely 


1958 

Hydro-Elec Works 

Wuertem' 78.1956 

conv deb 34s... .1951 

nsol Ry non-conv deb 4s 1954 
Debenture 4s 


-380 





seeee 
a5 


| 


; 


off 
#38 


ail 


JD 
JD 
I J 
I J 
“ 
M 
AO 
2A O 
J J 
MN 
FA 
PA 
J J 
Short Line 1 AO 
AO 
AO 
A O 
JD 
PA 
AO 
MN 
MN 
AO 
Jd 
AO 
FA 
MN 


y 
y 
x 
x 
x 
x 
x 
x 
y 
1 
x 
x 
5 
x 
x 
z 
5 
. 
x 


es cecece 
“S664 “Shaan BOCRes 


Zon Fea SeozesesZ wear Du «000 mand D 


Ri 


RSSSGGEC ENS EEEER 


x> 
ZS 


Sa ReeGeE 


OF etree CZ 


SN RS““RESSESE 


Sm Z 


SSS me 





> 20002 z=2z zzz 
RNNAWANNARANNN 


| & 
RRR 


* Ga 


& > ZZ5>ZOmei med 








SSsssanaaan 
ccocse aoe = 
aA ° 
DO 02 by by te eee tt 





Sees sSeerTen eee 
Sees fs 2g - aad BeBocS “— 
=—Aawh M4444 ww 


BPoogveccTTreeeeee 
se" "5 





*103% 
*10344 








hi 


Zen! 


NINH 


- Low 


High 
123% 
19% 
19% 
86 100 

19% 30% 
12% 21 

20 

18% 
10% 


10% 
62 


117 
10% 
10 


S wx SBSIR 
KK KKKKK 


69 
Som waea 
KEK KK 

a KRRKK *K 


RRS 


SnSeSassson FBlQBoanonobsl® armmacBa 
RK KKRKKKK 


SSRIS Hw moe 
& 


* 


RSSANIVSSRS 
x RK 

go et 
ERK KKK 


= —_ 
3: 8 
het 


eR KKK 
SaRzessBey 
SRK RKKEKR: 


S$ se8Sseues 
38 
zx SK 


106% 111% 
109% > 


88% 
115% 119 
108% 110 
107 110% 


103 10744 


14 14% 
102% 106% 
11 19 


13 18% 
11 18% 
5544 65 


10434 10934 
111 


rors 











Railroad & Indus. Cos. (Cont.) 
Del Power & Light Ist 4 1.2 


lst mortgage 4s 1969 
t#*Den & R G Ist cons g 4s. 1936 
§$*Consol gold 4s 1936 
t*Denv & R G W gen 5s_Aug 1955 
*Assented (subj to plan) -- -- 
Ref & impt 5s ser B_Apr 1978 
t*Des M & Ft Dodge 4s ctfs_ 1935 
t*Des Plains Va! ist gu 44s.1947 
Detroit Edison 444s ser D_.1961 
Gen & ref M 4s ser F_...1965 
Gen & ref mtge 3 %s ser G.1966 
Detroit & Mac Ist lien g 58..1995 
*Second gold 4s 1995 
Detroit Term & Tunnel 44s.1961 
Dow Chemical deb 3e 1951 
Dul Miss & Ir Range Ry 3 4s 1962 
t$*Dul Sou Shore & Atl g 58.1937 
Duquesne Light Ist M 3 Ks. . 1965 


East Ry Minn Nor Div ist 481948 
East T Va & Ga Div Ist 5e__.1956 
Ed El Til (N Y) Ist cons g 56.1995 
Electric Auto Lite conv 44_ ..1952 
Elgin Joliet & East Ry 3%{s.1970 
E! Paso & 8 W ist 5e 1965 
5s stamped 
t*Erie RR ist cons g 4s prior1996 
*1at consol gen lien g oo... 


§ Ref & imp Se of 1927 _...1967 

§ Ref & impt 5s of 1930. ..1975 

*Erie & Jersey Ist « f 68. .1955 

*Genessee River ist s f 68. . 1957 

oN Y & Erle RR ext Ist 48.1947 
$°3d mtge 4s 


30-year deb 6s series B__. .1954 
Firestone Tire & Rub 348_.1948 
t¢Fila Cent & Pennin 5s 1943 
tFlorida East Coast Ist 446.1959 

1st & ref 5s series 1974 

*Certificates of deposit 
Fonda Johns & Glov 4s_._1952 
2§¢ Proof of claim filed by owner 

(Amended) Ist cons 2-4s_. 1982 


deposit 
Fort 8t U D Co Ist g 44s. ..1941 
Francisco Sugar coll trust 64_ 1956 
Gas & E) of Berg Co cons g 58 1949 


Grays Potnt Term ist gu 5s __1947 
Gt Cons El Pow (Japan) eee 
1 


oan e) x 
GHGS ZESZR EROS PPNZSEZESS ERS Pr ZTISESSSEKKS GASES E ESP SCG ESCENS Z 


7 

Se 

SL ORDD bas 
M 


ESSPSEERESY EECCRRRRACSR RE WS Ze COPS ECS ESR SISOS 


a 
z 


— 





a | 
a! 


OOP SzUAZzOVu Zu COZ ee KeuEK KP OKC Ded oOnnn Zduard oa 





N 
a 
ic] 
° 
-_ 


ecoccan 
S 





a< NVA ANN 


BVuaOdmmmnr> BZuyOZOOOunOOmey ZO wud ZI nor audPmunuay, 
es 


Shan OP SS ZOmOunn 




















No. 











Pe oe S| 


82235 

KREREK KEK 
RSS=— SS awww 
aR KS 


121 124% 
100% 105 
9944 105 
24% 28% 
34% 
25 20% 
55% 75% 
9 14 
13% 22% 
18% 22 
100% 105% 
77% 91% 


61% 88 
104% 108% 
94 103% 
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3 Week's 3.,, Bank Week's 

BONDS 2 Range or Range BONDS EUg. Range or Range 

} N. Y. STOCK EXCHANGE § Friday's 3 Since N. Y. STOCK EXCHANGE 3 Rating Friday's Since 

i} Week Ended Aug.30 <* Bid & Ask Jan. 1 Week Ended Aug. 30 a} See a Bid & Ask Jan. 1 
Railroad & Indus. Cos. (Cont.) High Low Hioh || Railroad & Indus. Cos. (Cont.) High Low H 
Ind Union Ry 3s series B_1986,M S 105 |----; 104 10544 || Mead Corp Ist mtve 4349__. 1955 M 8\x bbb4) 105% 10044 105% 
Industrial Rayon 4s__-..-- 19483 J 105% 7| 100 106% || Metrop Ed Ist 414s series D_1968|/ Siz aa 3 110% 109 112% 
Inland Stee! Ist mtge 3s ser F 1961/4 8 10644} 27| 102% 106% || Metrop Wat Sew & D 5 5 4s__1950 A Olx bbb3} 48 90 
Inspiration Cons Copper 48_ 1952) A . 97 89 1003 || 18*Met W Side El (Chic) 48_1938|/F_ Alz ddd2 8 5% 7 
t*Interboro Rap Tran Ist “— Jd 80% 80%} 15) 70 81% || *Mex Internat Ist 4s asstd__1977|M Siz .... % i 

§°10-year 6a_........... 1932j/A O 334 3344} 20) 29 3934 || *Miag Mill Mach Ist s f 7s_.1956|J Diz cecl|......| *16 ----- 18 18% 

$°10-year conv 7% notes..1932|M 774| 42) 67 77% ~~ ee Det & Bay City— - % 

P ack Lans & 3Ms_-... 1951 ybb 4 66 SR Seth a a 
Interlake Iron conv deb 4s_.1947|4A O 884 884; 35) 78 90% Ist gold Tried PONE 1952 MNixa 96 94 
$*Int-Grt Nor Ist 6s ser A. .1952/J J 934 9%4| 23) 7% 16% Ref & impt 44s series C_.1979)J_. Jiyb 65 55 0s 67 

*Adjustment 6s ser A_July 1952)A O 1% 1%} 18 2 Michigan Consol Gas 48_...1963|M Six a 103% 97 104% 

ist 5s series B._......-- 1956)\35 J 7% 7% 6 6% 1434 || t$*Mid of N J Ist ext 5s___.1940/4 Olz cee 22 9% 30 

*Ist g 5s series C__..._-- 1956\3 J] 7% 7%4| 5| 6% 14% || $$¢MIl & No ist ext 4¥48...1939)4 Diz b 55 3736 52 
Internat Hydro El deb 6s...1944/A O 49 49 | 26) 37% 74% *§Con ext 44s______-__. 1939|J_ Diz cec2 2534 15% 32 
Int Mere Marine s f 6s_.-.--- 1941/A O 58% 3} 53 76% |; t°Mil Spar & N W Ist gu 48_1947|¥@ Siz ccc3 11% 8 16% 
Internat Paper 5s ser A & B- be ad J J 102 34 7; 99 103% || t*Milw & State Line Ist 3%481941/J Jiz ccc3 TO eke eS es 

Ref s f 6s series A_______- 5|\M 8 10234; 10) 90% 104133 || t¢Minn & St Koute Os ett... 1508 MNiz ce 2 7 4% 8% 
tet Rye Cons 2 Amer Ist 5s B. i972 he 7 1 706 = *1st & ref gold 43___...__- 194918 Size 2 1% 1% 2% 

len & ref 644s_.....-- 947 ‘ ---- *Ref & ext Fizc 2 1% 2% 
Int Telep & Teleg deb € atte s2)3, J 2736) 44) 21 aay ere ae a n u 
re 4 (yy ewe 4sintgu’3siJ Jiz eccl 5M 3% 67 
2*Iowa Cent Ry Ist & ref 4s_ 19st MS 1%; 10) 1 1% oe cons 58_._._ . «1938 38/J - ce 2 oe 34% 6% 
*1st cons 5s gu as to int__1938 zcccl 4 3% =7% 
James Frank! & Clear ist 4s.1959|J_D 54 | 23] 38 55 méemiumea. 1946/3. Jiz ce 2% 1% 2% 
Jones & Laughlin Steel 4%{s A1961|M S 99 53; 93 99 25-year 5\%4s_......___. 1949|M Siz cc 2 lly % 2 
Kanawha & Mich Ist gu g 48 1990/A O 874 1) 84 87% *1st & ref 5s series B__..1978)|9 ybb 3 50 43 5916 
t§*K C FtS&M Ryrefg4s1936\|A O 32 |----| 25 39% || t*Mo-Ill RR Ist 5s series A_1959|\J Jizb 4 79% 55 84 

*Certificates of deposit. ....-- eee 30 4'--- 24% 38% || Mo Kan & Tex Ist gold 4s._.1990|/4 Diy ccc2 2414 20 32% 
Kan City Sou Ist outs te. ---1950|A O 63%| 27 69% || Missourl-Kansas-Texas RR— : 

Ref & impt 5s.._...- Apr 1950/5 J 6634) 5 68% Prior lien 58 ser A_......- 1962|J Jiyce 2 144 7% 19% 
Kansas City Term ist 48__..1960|J J 107% 8| 105 109 40-year 4s series B____... 1962|\7 Jiy ce 2 11% 8 15% 
Mamtess —— a 6 pm 18% 14% Prior lien 4% series D...1978)¢ $ yee : as $6 isi 

ww stmp (par ---- eo I---- *Cum % zeccec 

—_ Ad stmp (par $925) 1943 i Screen caaee cee oon See adjust 5s ser A--Jan 1967 

*Ctfs with warr (par $925) ee eee Oe ee) ee tMissour! Pacific RR Co— 

Keith (B F) Corp ist 6s_.._- 19467 8 102 | 1} 100 103 * Ist & ref 5a series A___.1965|" Alz ccc2 16% 13 21% 
Kentucky Central gold 4s...1987|J J 105% 1) 104% 107% *Certificates of deposit. ___- -o--|% cocl}]_......| *13% ---..- 12% 20% 
Kentucky & Ind Term 44s.1961|J Jix bbb3/-.----| *20  --..--'---- 50 General 4s_.._.____..___ 1975|/@ Siz 1% 1% 4 

SRE 1961\J J 71 3} 68 75 “lst & ref 5s sertes F____. 1977|4 Siz 16% 12% 21% 

WE sambontarsteénéoad 1961\/J J 90 |.---| 80 80 *Certificates of deposit. ..._ a * 154 12% 21% 

434s unguaranteed_--....- 1961)3 J 90 |----| 20 8&5 *1st & ref 5s series G____. 1978|M Niz 17 12% 21% 
Kings County El L & P 6s...1997/A O 172 |---| 157 168 *Certificates of deposit... _- eo-e/8 Cocl)......) "138% --.-.- 12% 21% 
Kings Co Lighting Ist 58....1954|J J 107 105% 108 *Conv gold 54s_..--_-_- 1949|@ Niz 1 “% 2% 

Ist & ref 6 4s_......----- 1954|)J Jixa 2)------|*108 --.-.-- ---| 107. 108% “1st & ref g 5s series H__..1980|/4 Ojz 17 12% 21% 
Koppers Co 4s series A....-- 1951|MN 105%| 12] 100% 106 *Certificates of deposit... _- ooo-(8 Coct!......| "18% ---..- 12% 20% 
Kresge Foundation 3% notes1950|M 8 103% 6; 101 103% *1st & ref 5s series T_..._. 1981|\7 Alz 16% 12% 21% 
t*Kreuger & Toll secured 5s— *Certificates of deposit... . w=--|8 CCCH)......' O97 ----- 12% 21% 

Uniform ctfs of deposit...1959'M Siz _... 5 . leece 1% 4% | §*Mo Pac 3d 7s ext at 4% Jul.’38|MNz 73 60 79 
§*Laclede Gas Lt ref & ext 58 1939/A Oly bbb! 90 1 90% || tMobile & Ohio RR— 

Ref & ext mtge 5a.....-.-- 1942/4 Oly bb 2 86 43; 79% 86 . *Montgomery Div Ist g 581947)" Ajz ccc2)_.....| *25.  ----- 15 25% 

Coll & ref 54s series C....1953|F Alyb 2 51 27; 38 51% Certificates of deposit... _- Zz 20% 25% 

Coll & ref 5s series D...1960)F Alyb 2 50 | 11] 38 50 *Ref & impt 4%s____.._. 1977 z 20 34% 

Coll tr 6s series A......-- 1942|F Alyb 2 424 5| 33 44 *Certificates of deposit... 20 3456 

Coll tr 6s series B.....-.-- 942\F Alyb 2 42% 2; 39 45 §*Secured 5% notes_..... 1938 25 41% 
Lake Erie & Western RR— Certificates of deposit.____ 24 41% 

5s extended at 3% to ..-.1947|J Jix bbb3 80}4/----| 69% 80 Moh’k & Malone ist gu g 48_1991 48 55 

Sl De cncabtebheupece 1|\J Jiybb 3 92 5} 82 94 Monongahela Ry Ist 4s ser A 1960 103 107 
Lake Sh & Mich So g 3s...1997|J Dixa 2 88 6| 79% 88 Monongahela W Penn Pub Ser 
Lautaro Nitrate Co Ltd— Ist mtge 4%s_.......... 1960) Ox a 110% 105 110% 

*Ist m ree nan 975| Deciy cc 30 1} 28 39% 6a debentures........... 1965|4 Oly bb 3 111 103 112 
Lehigh C & Navef4 eee or Jiy bb 2 55 oece 42 57 Montana Power lst & ref 3%8 '66\J Dixa 4 101% 9544 104% 

Cons sink fund 4s ser C.1954|J Jiy bb 2 5034) 10) 42% 65% || Montreal Tram Ist & ref 5s_.1941|J Jiy bbb2 67% 715% 

Lehigh & New Eng RR 48 A.1965|4 Olx bb 86 |....| 79% 90 Glen k rel et Secerie An -1988|4 Olyb 2 56 555% 56% 
Lehigh & N Y Ist gu g 48..-.1945|M Siy b 37 |---- 37 Gen & ref s f 5s series B_..1955|4 Oly bb 1 7D [----] 1222. anne 
Lehigh Valley Coal Co— Gen & ref s f 4s series C_1955|4 Olyb 2 56 {----] ...-. osnes 
56 stamped.........-- 1944)....j2b 1)-...--| *49% --.-- ----| 87% 49 Gen & refs f 5s series D_..1955|4 Oly bb 1 65 56% 56% 
*lst & refs f 5a.........- 10564\F Ajzb  1j-....--| *28% -..-.-. ee 35 Morris & Essex ist gu 3%s..2000|\J_ Diy bb 2 42% 34% 47% 
5s stamped -..--.----- 1954)-..-|z b 31 22 33% || Constr M 5s series A__._- 55MNiyb 2 3914 44% 

ist & refs f 56........-- 1964|F Ailzb 27% 3] 23 29% Constr M 4s series B...1955|MNiyb 2 33% 24% 39 

stamped_.......... 1964|....|z b 30 |----| 20% Mountain States T & T 3%8_1968|J D|x aaa2 109 10444 109% 
*lst & refaf Se.......-.. .1974\F Alzb 28% 24% «30 Mutual Fuel Gas Ist gu g 58.1947,MNiza 2)......j*114% --.-- 112% 120 
¢5s stamped_........-- 4)....jZb 29 3} 20% 30 saue Un Telesd Queenan 1941| 4 Nix bbb3|__.__.|*100}¢ ----- 10044 101% 

*Sec 6% notes extended to 1943|J Jizb 70 |...-| 60 53% 

#68 stamped__.......-- A eS SOS eer ---| 49% 60 Nash Chatt & St U 4sser A_.1978/" Aly bb 4 66 64 70% 
Leh Val Harbor Term gu 5e..1954|F Aly bb 394 30 484 || Nat Acme 4s extended to.1946|J_ D/x bbb2 aa 3 102 102% 
Nat Dairy Prod deb 3%ewwil951|MNixa 3 106% 10344 107% 

t§*Leh Val N Y Ist gu4%s.1940|\J Jjiz bb SD. fnocal “EO 45 Nat Distillers Prod 3%s....1949|@ Sixa 2 104 \% 10644 

#4 34s assented .......... 1940|5  Jiz bb 41%|----| 30 47 National Rys of Mexico— 
tLehigh Valley ¢4%s Jan 1914 coupon 0n.1957|\J  Jjz ----|------| *l  -----!----] .-.-- .---- 

*Gen cons g 48........--- 2003|M N|z c 17 35 oi 17% 44s July 1914 coupon on 1957|\J_ Jiz ----|------| *% -----|---- 1 1 

4s assented. ........-.- 2003| MN 16%} 148) 8 17% $4 %s July 1914 coupon off 1957|J_ Jjz ----|..--.-| *% ----.'--- % % 

*General cons 4}4s.....-- 2003|M N 18% 3 9% 18% *Ass’t warr & recta No40n’57|\J J\z %4| \ M44 

4 4s assented........- 2003|M N 18 8% 18% #48 April 1914 coupon on_1977|A Ojz SPS stil beads ns 
cons §8......--- 2003) M N 19% 5) 10% 19% || 49 April 1914 coupon off..1977,4 O|z --.-...---| *% ---..--- “u& 
*5e assented _.........- MN 19 19} 10 4% Ass’t warr & rets No50n°77|A Ojz % 4% % 
a 2 ~ nelnemandad 113 oO ----| #0 5144 4| Nat RR of Mex prior lien 4%s— 
emooceneeuance 1|\A O 46% 1} 45% 54 *Ase’t warr & recta No40n'26|J Jiz 1% “% 1% 
Lor & East 188 60-71 5s gu “1965/4 Ojxa 3/.......*115% ---.-- \....| 109 118 #49 April 1914 coupon on..1951/A Oj@ .+--|....--| *M ----- % % 
Libby MeNell & Libby 4 43..1955|J J 102 ‘| 10; 99 104 #48 April 1914 coupon off..1951)4 Oj# ...-|..--.-| *% ----. YY 174 
we Myers Tobacco 78.1944|A 0 1274!-.--| 1214 127% ¢Ass’t warr & rets No40n‘51jA O}s % % 
debenture............. 1951|F A 128%| 10 13096 13144 National Stee! ist mitge 30. ...1965 A Olx 1054 100% 105% 
tide Oll Ref conv Geb 434a-.196214 re) 3 96%} 4 101 Natl Supply 3%s -.....-.-- 1954|/ Dix 104% 102 105% 
¥ Liquid Carbonic 4s c’v debs 1947/J_D 2 104% 6 10456 110 
Little Miami! gen 4s series A_1962/M N|z aaa3}_.._..*102  ____- ----| 104% 104% || ¢oNaugatuck RR ist g 4s...1954|@Nizb 3/._..../ *62  ---.. 6371 
Loews Inc s f deb 34s....-- 1946\F A aa3 102%| 20) 100% 105 Newark Consol Gas cons 58.1948|J D/x 124 119 124% 
Lombard Elec 7s series A-...1952/J D i 44 2| 28% 6 || t¢New England RR guar 56.1945|J J\z 44% 4 
Lone Star Gas 34s debs... .1953|" A 3 107% 1,105 110 Consol guar 4s........- 1945|J Jiz 37 31% 43% 
*Long Dock Co 3%s ext to..1950|4 Oly bb 3/__....| *70% --..-- ----| 68% 67 New Eng Tel & Tei 68 A....19 52\J Dix 126% 122 128 
Long Island unt Ganson 9490|M Siy bbb2}.....-) -.... -..-.- hints 9 % lst g 448 series B___--... 1961) Nix aga2}____..|*126 3=__-.. 122% 128 
Guar ref gold 4s........- 9M Ss 95 57} 85% 95% || NJ Junction RR guar Ist 48.1986|F Aly 70 60% 60% 
4s stamped__.......-.-- 1949|M 8 94%, 6) 87 95% ||N J Pow & Light Ist 4%4s_..1960/A O}x 107 105% 109 
New Orl Great Nor 56 A....1983|J Jy 71 64% 78% 
Lortilard ok Co deb 7s..... sees AO 123% 7| 120% 126% 

$e debenture.._.......... 1\F A 125%'_.-.| 120 129%||NO&NElstref&imp %sA'52|J Jiy 59 45 60 
pcuniane & ASE lst 56 ser A. 1969 J dg 83%; 28] 75 86% || New Or! Pub Ser lst 5eser A.1952/A O}x 105 102% 105% 
Louisville Gas & Elec 34s..1966|M & 109 1} 106 110 seen tee, G eéecawe 1955|J Dix | 104% 101% 106% 
Lou & Jeff Bridge Co gu 48..1945|M 8 112 |...-| 108 111K ‘ew Orleans Term ist gu 46.1953/J J\y bbb2) 63 55 71 
Loulsville & Nashville RR— then 0 Tex & Mex p-c inc 56 1935|A O|z cec2 30 21 33 

1st & ref 5s series B_.....- AO 101%| 19) 92% 103 *Certificates of deposit... -. ----|zb 1 29% 25 8630 

lst & ref 4 4s series C....-. 2003/4 O 94%; 39) 83 95 *ist 5e series B.......... 1954|A O|z cec2 31% 23 39% 

lst & ref 4s series D_....- AO 88 8| 78 88 tes of deposit... -- ----|zb 1 -s--- 24 37% 

lst & ref 3%{s series BE... _- 2003\4 O 84%) 23) 72% 84% 1st 56 series C_......... 1056|F Alz cec2 35 28% 37% 

Unit mtge 3s ser A ext..1950\/ J 103% 8| 103% 104 *Certificates of deposit... .. ogee. 38 26 37 

Unit mtge 48 ser B ext_...1960|/ Jixa 104%} 1] 104% 106% *1st 414s series D........ 1956|A Fiz cec2 35 234% 36% 

FP Aixb 107 |j-.--| 101 105% *Certificates of deposit... .. ----|zb 1 40 29 32% 
M Sixa 82 |..-.| 78 82 ist 5s series A__..__. 1954|0 zccc2 35 27 40 
M Size 3).....-)*110% --._-- soo 1 11334 *Certificates of deposit. __. <--.|2b 1 33 25 38% 
J Jiy bbb2 82% 72% 83 Newp & C Bdge gen gu 4348.1945|J Jixaaa2}...__.|*107 = -_..-- lll =6111% 
M Nix aaa3 106 4|.... 104% 107 N Y¥ Cent RR 4s series A_...1998|7 Aly bb 3 59 444% 62% 
= dee GG .D.. cebu h-bbbhe. adnate ----| 15% 15% 10-year 3%({s sec s f....... 1946|A Oly bb 3 82 74 83 
Aowxa 2 104% 102% 104% Ref & impt 4s series A..2013|A Olyb 3 54 38 56% 
MBiyb 2 94%; 13] 81 101 Ret & impt 5e series C....2013/A Olyb 3 594 43 662% 
IJ Diybb 2 74%\..-.]| 70 81 Cony secured 348... -. 1952| M Niy bb 3 59 42% 63% 
J Diyb 2 52 13} 39 65% || N Y Cent & Hud River 3}4s. 1997/3 Jizxa 2 8l 68% 80% 
MN|y ccc2 30% 5| 27% 46 Debenture 4s............ 2\J Jiybb 3 93% 85 95 
4 Oz ccel 8834,----| 76 86% || Lake Shore coll gold 33s. 1998 F Aly bbb2 60 53% 62% 
J Dzec 50 5} 39 53 Mich Cent coll gold 3}48.1998|7 Aly bbb2 54 48% 60 
Manila Elec Ri & Lt ei be_.1953|M Siy a oogens Jo---] eocce conn N Y Chic & St Louls— 
Manila RR (South Lines) 48.1959|M Ny a Ribs ccd dmeniazet. Ref 54s series A_....-..- 1974|A Oly bb 3 6744 45% 68% 
ii t*ManGB&N W lst3%s.1941 J Jzc 19%'....| 15% 22 Ref 4 4s series C....--... 1978|M S\y bb 3 57% 38% 59% 
Marion Steam Shovel s f 6s..1947,A Oy b r~ Se Sean. 64% 82 4s collateral trust. ......- 1946|F Aly bbb2 85 73 «(86% 
iabtedamocopetainalitcd yb 81%) 4 81% || 1st mtge 34s extended to.1947/A O|x bbb3 90 8036 90 
seMarket st Ry 7s ser A April "40'Q Jzec 76 |....| 52% 83 3-year 6% notes......... 1941,A Ojyb 2 80% 86 
(Stamp mod) ext 5s..... 1945 Q Azb 62 inal 63 
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For footnotes see page 1251. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See a. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 30 


Range or 
Friday’ 


Interest 





Hroad & indus. Ces. (Cont.) 

Connect ist gu 4348 A-.1953 
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Bost Ist 4 448 1946 

Power 3 4s. ..1966 

O Pow Ist 5s A.1955 

Niagara Share (Mo) deb 5 48 1950 

t§*Norf South Ist & ref 58..1961 
*Certificates of deposit. 


*Norfolk & South let g 56.1941 
| Nort & W Ry ist cons g 4s... 1996 
| North Amer Co deb 3 }4s....1949 
Deben 3 1954 


Gen & ref 4 }4s series A....1974 
tNorthern Ohio Ry— 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 30 


: 


Week's 
Range or 


Friday's 
Bid & Asked 
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120% 126% 
113% 118% 


8% 15 
97 
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) 
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SLSSSSR aw VRaSESS8ss8 
KKK KK RKKK KKKK 


107% 110% 
103 107 


90 108% 
93 105% 
108 =111% 
112% 118% 
113 «119 
104 107% 
68 77 


11046 116 
11k 117% 
43 71 











Raliread & indus. Cos. (Cont.) 
Pere Marquette ist ser A 56.1956 
lst 4s series 1956 
ist g 44s series C 1 
Phelps Dodge conv 3 4s deb. 1952 
Phila Balt & Wash Ist g eo. 
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Phillips Petrol conv 3s 1948 
Pitte Coke & Iron conv 4}4s A "52 
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S| SS ZSS5S PRO ZOASEDIES VEZ > 
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Potomac El Pow Ist M 3\s.1966/5 
Pressed Steel Car deb 5s_...1951|7 


t*Providence Sec guar deb 48 1957| 
Term Ist 4e_._1956|@ 





Oll Corp— 
4s 8 f cony Some... 


1955 
t§*Rio Gr June Ist gu 56___1939 
omio Gr West Ist g 4s...1939 
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Attention is directed to the new colu ma iacorporated in tais cao slation pertaining to baak eligibility and rating of bends. See 4 








For footnotes see page 1251 eee 
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969 
981 
946 
950 
955 
904 
956 
956 
956 
996 
951 
964 
968 
955 
961 
953 
945 
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A 
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J 
A 
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M 
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1 
1 
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111% 115% 
10434 111 
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© Cath cates Wansnsted Curing the eursent week and uot Incladed SS She yearly range 
0. sales. 


r Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
transaction during current week. Odd lot sale, no included in year’s range 


—— 


§ Negotiability impaired by maturity. ¢ The price represented is the dollar quota- 
100% 104% OF Sens: aa bonds. Accrued interest payable at exchange rate of 


110 < p04 ||. T.The following is a list of the New York Stock Exchange bond issues which have 
24% 99 


been called in their entirety: 


Liquid Carbonic Corp 4s 1947, Oct. 10 at 104. 
Tide Water Assoc Oil 34s 1952, Oct. 21 at 105. 


t Com as in bankruptcy, receivership, or reorganized under 
See ee nas hot, or sosurition aasumned by such companies. 

© Friday's bid and asked price. No sales transacted during current week. 

© Bonds selling flat 

v Deferred delivery sales transacted during the current week and not included tp 
the yearly range: 

No sales. 





EEPR SEP SSP Se VES 
UZow bPonm Zum 


108 110% 








| Bank Eilelbitity and Rating Columa—x Indicates those bonds which we believe 
eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due 
or some provision in the bond tending to make it speculative 
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= Indicates issues in default, in bankruptcy, or in 


The rating symbols in this column are based on the 
agencies. The letters indicate the quality 


shows the number of agencies so rating the bonds. 


wi jlrepresent the rating given by the majority. 
differently, then the highest single rating is shown 


process of reorganization. 


to each bond |} 


ratings assigned 

and the numeral immediately |}; 
the symbols 

Where all four agencies rate a bond 


A great majority of the issues bearing symbols ccc or lower are in default. All issues 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 





Stocks, 
Number of 
Shares 


Ratiroad & 


a 


Untied 
States 
Bonds 





Baee 


one t 


88,380 
161,440 
224,090 
381,580} 
264,760 
563 510 


BEEEEE 


. 





Grwnene 
Se 


$14,000 
167 ,000 
78,000 
196 ,000; 
49,000) 
63 ,000 








1,683,760! $14,861, 








$567 ,000! 











Week Ended Aug. 30 


Jan. 1 to Aug. 30 





1940 1939 


1940 | 


1939 





Stocks—No. of shares 
Bonds 


Government 
State and foreign 


Railroad and industrial - - - - 


1,683 ,760 4,598 ,660 


2,595,000 
14.861 ,000 








$18,023, $33 ,005 000) 


141,522,005 


$30,115,000 
146,160,000 
843 ,803 ,000 


146,175,166 


$68 ,583 ,000 | 
160 ,882 ,000 ff 
853 ,427 ,000 





$1,020,078, 


$1,082 892,000 





Attention is directed to the new column incorporated in this tabulation pertaining to baak eligibility and 


rating of bonds. See note 4 above. 
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OE OD 8 Exchange—Weekly and Yearly Record 
ot Gakuen dee eee very sales are disregarded in Aug. 31, 1940 
seared Gatovery, sates nse GESSEROGES 95 OB Weil's ange unless Whee con SO Set transactions of the week when 
In the following extensive list we furnish ey occur. No account is taken of such sales in computing A+ - selling outside 
ae he on Saturday last (Aug 24. 194 oo record of the transactions on the N aes 
— yy Ape. = She | ily reports of the Curb inebakos } = ending the present Friday ( Roe 30. 1940 _ b Enchange for 
’ y dealings occurred duri tself, and is intended to inclu > sn compiled 
| ae : ng the week covered. every security, whether s oe 
Last |Weeks Range, for 
Range Since Friday 
sTOCKS Par| Price |Low Hi | Week Jan. 1, 1940 STOCKS fon’ |Weare Repel “der” 
ton wad Low (Continued) Sale for 
= High of Range Since Jan. 1, 1 
Acme Wire Co common.10 tg Par| Price |Low Week » 1640 
Aero Supply Mitg— , | Seer tae wee a] wneene | 43 May| 22 = High Shares Low H 
“4 Aowweceeennnnn- 1) 21 | 21 21 onal 20 A — Aircraft Corp----- 1] 5%) 4 5%| 6,600| 3 ~ 
enna Uicasanes. 5 4 5% 5%, 600) on a EN ee a Dy ah com...1} 16%] 15 16%] 700 1390 May! it Fe 
Ine com... .1 oO” 1% =5KH% 300, 4 May 7 May | Bell Tel of pond eg s64 3% 4 | 700; 3 Mey 82% Apr 
caer inven eumesen..*|......| ix 3 | oe | 10 Jan 6% Mar | Rell Tel of Pa 64% pt-1 | 103 10635; 380) 88 July 8% Feb 
Conv pref et Bia ie” spac | 1% 2 400} 1% May ri yr Benson & Hedges Aang a Seni erga: D waebthind 114 ro Bs = 
oe ogee Rei apg enaee Serge 17 pr Co apeee SAE RRe TD | OCR EI pttteee 23 
FCs paneer en crear eae +e Be weet preterted. =n 8)-n2o0co0202 IIT | ===2:- 30 june} 4636 Ape 
Alabama Power Co $7 pt.*|____-- om “*""7] gg Semel ete Ape | Purchase warrants....._|------ eorainoern Pers or 4 Mar a rr 
$6 preferred........ > tate Nie’ > ee + tte 20, 90% May| 1 44 Apr | Bickfords Inc common...*|------ [ocore  coneel +9845 ult =o 
Allegheny Ludium Siedi— | | 94 94 4 od Bh ol BR ET ee sma bd #8 [orece: cence] oo n=- 108 ey] “Mn ke 
% preferred 100....100 _.----| lemme tua tas | i... oo 36% June od 
Alles& Fisher Inc com_..*,- en pa WR oy Pe 111% July} 111 & Machine Co com * 5% 53 Mar 
Alliance Investment * phage 3 i00| 2 Feb M% July | Blauner’s common_..---* Mi 8% 5% 100} 4% Ma 
SS ——«- | | b- « %M 3 Aug | Bliss (E W) common--_--_- nngeseiccess “cece noses 24% M my) 6S oe 
$3 conv pref_._._. ay| 1% Feb | Blue Ridge Cor a” 1] 13%) 18% 18% 900} 12 yr 6 6 Jan 
Allied Products (Mich)..i0 ..---- foasce vhesel odéeas 3 July $3 opt conv 4 papcem ae ne 100 % Aug a — 
anh eae. 20)......\occc- cc.04 ooocee 8 Ma 4 May | Blumenthal (S) & Co...-* arr? 37 38 | 200| 33% June| 4 Jan 
Aluminum Cocommon...*| 158%4| 1584 159 | 350 17 July 11% July | Bohack (H C) Co com___* 6%) 54% 6% 600) 3% Ma eae 
6% preferred - “ido| 11394] 11354 114 550! 18836 ‘denl 190g Ae | pee — apa” Sle itn. 100, 19 June] 296 Baas 
Aluminum Goods Mtg...* | 113% 114 250) 108 afar 19234 Apr | Borne Saoemar ----100|-- 3 5-"1- "557 ~----] -~---- 16% May 2% Mar 
Aluminum Industries com *| 6 — - 17 100) 16% June 118% Apr | Bourjois Inc___....---- 25 31 29 «31 100 June rts — 
Aluminium Ltd common.*| 84 6 6 50) 5% M 18 Apr | Bowman-Biltmorecom...*| We ae enone] o-- 25 - 445 Ma o os 
ae 100 a 700 42% May| 110% Mar | 24° pref sBemare comm. 2 ase Aug] os ep 
can Beverage com..1|_.---- comes cooce] corns ar 2d emer: ees SR , teess] ore se 
| fasor Bes Book 9... 00 rrr] ss’ 38”) “Sol e "Aug ast rr Brasilian Tr Li & Pow... 7 | ys May is Feb 
x Board © - reeze seer baked nied allen? 1+" oeees 
American Capital— | ix °ax| 1001 4 May| “756 Abe Besone Corp common..---1] i016] 996 2034 300] 335 May| 7 Abr 
— A common....10¢ ay 7% Apr | Bridgeport Gas Gs 10% 9% 10%! 3,100 8 May we Aw 
men Gass B....1601....--| 3 --0--| +----- Bri a eee wae eo ts hee 
$3 preferred_-_- ootai------ ws % 100 " = 2% Apr oo ane eka mio 1% 1%) 100 iM Mey —.. a 
$5.60 prior pret_--...- eee creed a ee 13°” bar %:¢ Jan | Brill Corp class A__._. 100] ------j---==, --z-- PEL. on” seep 34% Jan 
Amer Centrifugal Corp...1|..----;----- s----] -----* 65 June 20% Jan es nab atone - 1% 2 7 1% an . = 
Am Cities Power & Lt— pecceslecoese® acoso] Sseees % May wg —_ 7% preferred Sraael ro nies % %4 | 100 % Apr i rd 
nes ee an | Brillo ¥ mmon_ Avrande Weds anet RNR 
Class A with warrants = paceraisenee  cecwe] eerese 25% June >; daudesemmrepne” SS RS ok a 14 Feb 
Nats B....c2-006 (ee iets Cnet -| 22% June 36 Apr | British Amer Oll coupon__*|------|----- --.-- I ovessa May i Ave 
Amer Cysuaiid lass A-10 m 6 he oe ¥ June et Mar tered coupon. .*)--i5%| 11% bal -ocnsal Se July 19% — 
ass B D-V....-- “501 3334133" 3332) “3.900 re pr | British Amer Tobacco— , 12% 700} 10 M —_~ 
Amer Export Lines com - 344, 33 3334) 3,800 ap; 36 May obacco— ay) 7 Apr 
Ainer Foreign Pow wart; 12}5| 12 12%] “500, 73K Merl we Ae ‘Ams Gepromerd ren... flj------ ee ea | otwene 7% July| 20% Feb 
oF Hoe com...*| 1034 10% 10%) 150 % Mar Cigatntinsia | if. |. 7% Ju 
American Gas & Elec...10| 3: 4| 10% 10% i50| 9 ‘%~ Jan Am on ne} 20 Feb 
434% Bn EY ape yea 32% 33%) 1,800, Pi} a 14% Apr Sinn Col Poser a pennpegesess ipa] oemeas im J 
see arate | Pn al RN oa ne | Reece ee isis ie] | ae 
cuny peeterrehe il 2654] 26% 26341 300 2% M y | Brown Fence & Wire cor ° 50) 15 M 
$2.50 conv preferred... 2634; 26% 26% 300! ay; 4 Apr SOME Blencccslesnes «sede] con ay} 36 May 
ets isl ia” isc os] 986 Maal ae FT Donen oo @]------|--- 20 --5 == | ------] 3% Mes] Se oe 
Amer Laundry Mach... 5%) 14 15% 150, ll Mar 34% Mar $6 Toe eee | istillers.1| 2 2 3°| "200! «1K ped 18% Feb 
Sania teen... bal i45c|. 143 seats SAS | 1336 June 19}§ Apr | Brown Rubber Go com__- BD ppacnepeswelt” Seres, “ies 30 Juns| 38° May 
Pe spreterred.-------28 4) 14% 14%) ee 114 May 16% Jen | Book ies s-...1 6. 2) ae 1% May| 4% “ae | 
Seto Satan: rain a penne 
Ber Mig Coeommos.100| 1835) 184 18%) 50 OK Me, en oe Bockeye Pipe Line-.-..60)------ fy stul tal no ee a 
ped Maracaibo Co--- engi So ~---+| ------ 5” Savi 2° 3a ates as] 31] 20 ceditten: Mie 
mer Meter Co.........*|....--|--.-- We cin i) ain...” % 21 
CR ES a ae Facet 93° une} ine Jan ALT. Say S31 | 20% 32 | 1.000) Oe wel ue snl 
Amer Potash & Chemical)... -- eent= nance] wnneee “% June “ _ a iicnedem |. i ee. ae 9. May ats6 = 
publics....10| 5 sated” * ial “gies Bae ie 65 A an | Burry Biscult Cor <° 1 100 “uJ 
Amer Seal-Ka “ 5 4% («5 400 ug} 109% Apr | © p-.12 Ke} ------ tmnt OR une} 2% Jan 
Am Rucseasicterpenn © 4%| 4% 4%] | 200 Hs fas, Bs Me wb A tmp = weet peouu, Jip boh codh a —. 134 Jan 
Ist $6 a e| 7: * 78 ye) 1,200 \ Mor 6% Mar | Cables & Wireless Ltd— cna seudlenbel ahaisl Chagas 4 —_ 1% Aor 
$6 series preferred. __.. » 3 72 73 200! 48 June % June Am dep 546% p Led— ah a . Mar 
| American Thread 5% pt..5|_._._- 12. 12 4 Se Ss OS Se Fd ony Bll-cooee|--o-= sence] o-ore 1% A 3 
Anchor Post, Fence. -----* eines 2% 3 p< ee Bl ee ER ireate ...30)------|--- 5 5- “rrrrt gli Aue 3 Ape 
“ ee) eal oda 1 M mden Fire Ins ge Rita ; 100 1% Fe 
Apex Elec Mtg Cocom...*|.....-|..... .....| ... ay) 1% Mar/| © “-y 9g ES SE a bl 2% Apr 
Appalachian Elec ed ee ns Denn off Meg] 2 Feb Canada Cement Co Led--6|------|----- =-2=-] ==---- we ae a ae 
eS eae ¥ | pr | 7% parti ~ ’ pr 
SArcturus Radio Tube... *| 113%) 113% 113% P y ¢ preferred. .25) - ----- cities age, ee | 
ieanumes as Gaseoms.l 3 |i ee te) a ee Gueliniete ina. | 5% 6%| «500 S54 May] 11% Ape 
Commen A non-vot__* 2 | ise : 1,600] 1% May| 2% = Class A ~ Tecra! | ay| 11% Apr 
on cits 3,300 Shosacsacaeo-=iorcon Scotus senses 
Aruneeee Pa U8? pret..-* a ge: oe & an ar om Oe Canadian BODVOURE...-8|---~ 50 )---- 56 ==" 57 ree 1 June} 2% Jan 
Aro Equipment Corp ---1 4 = 10. 87 May 8% Apr Capital City Products__- a, a ig {| 1,900 36 May| 1% Feb 
Art Metal Works com.__.5|.....- 11% 11%| 500 11% Ju Jan Carib Syndicate MOB... 8]o----elenee= coese] -* pant “a Mar 134 Wed | 
Ashland Oll & Ref Co....1 rey) 5 5 200 4 M y 11% Aug . Carman & Co class A__ Bilin. ond dee -u Blekill oeaned % May 9% Jan 
Assoc Brewerles of Can__.* 4% 4% 4% 200! 4 Mav 6% Mar Class B "yt; SERRE FH BOSE 5: 18% ed 1% Jan 
sola bd Klee Industries petcsalbence segcel sockenlucain wie oo Carnation Go common...*|------ 54 5M) 100; 4% May TM May 
Bg es eee irate fa 6% war Carolina P d 1 $7 pref.--*)------| 107 4 conan] ---raal SF a, aanel see Apr 
Common...... 1 pe Mav; 8 Feb new onseccoe » | 102144 102% 110 = May} 109 May 
2 a edema anes 416 356 100 Carter (J eh ee... 3 8 | 7% 8 700 z May 1044) May 
SR ae ~ ees t 4 Sig! 7 Jan Sig Jan Case ) Co common. | '------ commit. tite 7 pds | May 15% Jan 
Option warrants. --- iv] 1% 1%| 100] 1 Feb| 3 Jan | Castle ‘A Me sinases ete eer pie. 5% May 7% Ape 
Assoe Laundries of Amer g|------ [oon > -----] ---- 2d oak Ait tan | Genie Gees af ame. ai......) ai 38 désnas ae i 
“yf aDeaecl baie pa FE EME ce city Jqpag cnn. sagan Oot Amer....1|------ F ~-| -=-2 5 > | 
sacs td ntdewiena n ome ------| 6 Ami 26 Am agen Ay America | dla ty 1% May} 3 Jan 
Atlanta Birmingham ea. eneeiougs: Seeesaat FIP aif | Cmaate partic pret-..100| 125 | 128 120) = 300 98 May| 127 May 
pr a’ noe 
end my ry > epi Nee tebe 65 M ST yn amen @|~.---- 26 (26 i a ee 
oe ee Rreresetanseties | sande ==""""1 165 aly 68 Apr | Cent Hud G & Ecom____ @)------|-----  ++---] ---- raf’ \— oe Se | 
Atlantic Coast Line Co..60) 14 x | el as Sonsl a6 Aor Sent Maine Pow 196 af 100 = popebenne boneen Bt eit — BR’ ar 9 
iiss Cor-bo| ia"! 13x 14 | fol a2 Sune] 838 Sen | Gout Ome gee Brea). ooos| 27 88 
Atlas Corp warrants------|"-i| “5 x 110) 12 June) 9854 Jan | Cent Onio Steet Froa.—o1 aig) “073s “o835| ~“iao] "91° sume] 105% Ade | 
Drop o°s 4 Ce «---1|------]----- baie pr 
[a idedten "tl sacl at sail jes gt May) 24 Mar Cont Pow & Lt 7% ptd 100|------|------- Ai Brg oo ih Maz] 1038 Ape i 
Auburn Central Mfg_.._. *| 1434] 13% 143] 500) 1146 ay| 4 Mar | Cent States est Util 500) ------|----- Peis pierre 4 May! 115)5 May 
§Austin Silver Mines... _- 1 1K) 1% 2% 3001 13 May| 19% May| 6 + he eet % % el 1,000 is May % Jan | 
ereee Ia-----J---5- -----| --- | 4 Aus) 2% Aug oF poe ee | ee ee ‘ is Jao 4 Jan | 
Automatic Voting Mach -* eqnene 1 i 500 i? oe % Jan| Conv ered... Tilcccanckes-ds Gbstul cbetes 3" ed 2% Jan 
ery (B F) & Sons com_5)__-__- 3% 3%| 300) 3% May if Jan | Conv preferred. -=-—~109)------]----- -----} ------ os te 8% Jan 
preferred w w....25|_-____ 4% 4%| 100) 3% May 6% Feb | Chamberlin Metal t 20.100} -.----|----- ete peeees. 36 May) 2% Jan 
Preferred %-w=---98|---2--|-2222 2222} 222072 3% Mew] 2% Mas | Seay Oe.- Weaiter| REA BS ee ae 
hpeaien a Wiaes Oreo il ail 33 soweey SeSTer 14% Jasl 1? Ape | Gherrp-Been common. --i0|------|---- % 3%] 100) 26 July) Oe ie 
Axton-Fisher T w--l] 235] 2% 234| 2,300 oi July] 1% Feb | Chese rell common. -6|------|----- wr bret: st Sv 74% Mar 
anes 4 commen... 10 r % Aug) 4% Apr Catoage Psitase tte ty 25) ~-----|----- ete Prater s 95 ome 13 Jan | 
Babeock & Wile: Saab ones 34 OM md mop doe A) pee sais “a73a| ids] Be Jamel BS Apr 
Bal =  aees O0...9 "26%| 25 “20% ae Ou rm Chief Consol Mining noe cog * eit ee heer 6 May to Fr 
Chil --<-- 3 
Free warrants for com 6% 5 634] 1,400, 1854 May) 8036 Apr Gaetan Oorvies ag OM } e 9% i $25 7" ‘ies 29% Pra 
panens 0 6%} 1,800 oe 6%| 5% 64] 3,900 4 
Baldwin Rubber Go gem ti_-'|_2° ‘ 4% May) 8% May ~~ aa oes e| 76 | 70 4 Jan| 6% May 
| my itll Tho.  Nebehee vena wot: Sox ro ed i fs Be yh ney aa e| 7% we the i yo May} 79% July | 
um aaablecsseoe ett ge OBB oats cts : ay 7% Apr | Cities Serv P B--..... *)------ 66% 68 20| 46 ~ ; guly 
Barlow & Seelig M -——- fy % % -"i00 uw July hK Apr &L$87 pref.®}..--.-- 95% 95% 10 May 75 July 
$1.20 conv A com.... % Mar % Jan City Auto Stam éencedece . 90 88% 90 30 75 Hd He Mar 
Basie Dolomite Ine com..1/-- = o% 69) «6100 8 OM City Auto Stamping——-0/ 53/5 Sis] 00) May| 746 Feb 
Bath Iron Works Corp_--1] "144 1438 456], 100] 3M May 115¢ Ape | Clark Controller Homes i0)-...--|----- -----| ---- ed ~ ae ee 
inn | Chamée Neon Lashes ina 1) fac eee 4 -- ‘ 
Beau Brummell Ties Inc__1 5 2,300 9% May 16% Apr de Neon Lights Inc__1 See i ae ae “7/000 12 May 16% Jan 
Beaunit Mills Inc com.-i0|..----|-.-.. 277 = 4 May 4 Mar | 
Sean aunt Ene com...0}.-----|----- -----| ------ $6 May) ¢. ye 
ee ee Seen oonsee 2 
ooo] =222-- 12% Feb) 15. Mar 
ee 
—————— —— —— 7 
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Volume 151 New York Curb Exchange—Continued—Page 2 1253 
_ oe : ——=_ | 
Friday Sales Friday Sale 
STOCKS =H wee Range 7 Range Since Jan. 1, 1940 Sees on new Range Sas Range Stnce Jan. 1, 1940 
(Cont Continued) ee 
Par| Price |\Low High, Shares Low High Par| Price |\Low High) Share Low Htgh 
Clayton & Lambert Mfg..®|..-.--}..--. ----./ -...-- 3% Mar, 5% Aug | Eureka Pipe Line com__50 ------ ----- -----] ------ 23 «July|, 31 Apr 
Cleveland Elec Ilium....*}..---- 39% 39% 150} 30 May on Feb | Eversharp Inc com_...._ Dia wneditaned* bond wbaeats 2 <Junei 2 
Cleveland Tractorcom...*| 4% 4% 4% 100 4 May! 7 Feb | Fairchild Avietlen. ae, ae 9% 9% 100; 7% May! 12 ‘ay 
Clinehfield Coal Corp..100)..-..-}..--. -----] ..---- 1 May) 2% Apr| Fairchild Eng & Airpiane.1; 44 4% 4%} 2,000; 4 6% May 
Club Alum Utensil Co...*| 3 2% 3 200 2 May 3% May | Falstaff Brewing._______1/------ 6% 6% 100} 6%A 10% Apr 
Cockshutt Plow Co com..*]_...-.}..... ----.] -...-. 4 May| 6 Feb | Fanny Farmer Candy__..1| 2134; 20 21% 750| 1736 May| 28 Apr 
Cohn & Rosenberger Inc.*}....--|..-.. -----] -.--.-. 6% May 8% Jap | Fansteel Metallurgical. __ 9% 9 944 200 June} 15% Mar 
} Colon Development weer paawiegingiae "sna ane ™% May 33% dee | Peder Mir Oe........ O-----.)o----  <....} 2-2. 5% May| 8% May 
of? SE Sal iwcccctlocces cocetl aeéeun 3% May| 4% Jan | Fed Compress & W'h’se 25|------|----- -----]| ------ 33 May! 36% Mar 
Gaede Polk iven wae, 4%) 4 4%! 2,000 3% May 7% May | Fiat Amer dep rets_______|------|----- ecu al shohnn ox Jan} 12% Aug 
ae epeene ry Ea ecesstiseses o-nedl pon 67 May| 88 May | Fidelio Lo OM Se ah niee kad Sie Bag 100 ois A 70 pr 
um as & Elec— Sta) 160) -----5]-5---  -45 <6] -ensen 
5% preferred_.....- 100; 62 62 62% 200} 51 June} 70% Feb | Florida P & L $7 pref___.*| 108 | 106 108 175} 84% May| 113 Mar 
Columbia Ol! & Gas_.... Sara 1% 1%! 1,700} 1% May| 236 Jan | Ford Motor Co Ltd— } 
Commonwealth & Southern Am dep rets ord ref___£1 1% 14% 1% 600 1 June 3% Feb 
Warrants ............. lig lig tie’ 1,500 lig Jan % Jan | Ford Motor of Canada— 
Commonw Distribution..1/....../..... -~-.--] -.---- 1% Jan 1% June Class A non-vot_._____ eo} 12%) 11% 12% 800} 8% June} 17% Jan 
Community Pub Service 25)... .--. 25 25% 450} 21% June} 38% Apr Class B voting..______ Wiiwusinghcedte. Sdcddeh «nanan 9 May 7 Apr 
Community Water Serv..1)_...../..... ----.| ------ % % Apr | Ford Motor of France— 
Compo Shoe Mach— Amer dep rets___100 fres|------|----- -----] ------ “J 1% Jan 
7 Sees aouieoes 1) 11%) 11% 12% 200} 1134 May} 18 #£Feb/| Fox (Peter) B 7 UMibeasublocues,; senddl Sienna 12% Jan| 17% May 
Conn Gas & Secur— 
$3 preferred__...--.-- Mecsiublestécs “RESSNE hen eee 42% May) 45 Feb Commie... ...- 22. 1\------ 9 9 100} 8% May! 211% Apr 
Conn Telep & Elec Corp.-1/_..._- 5% 5% 100 % Aug 1% Apr Conv partic pref..._. IBle----6 16% May! 20 
Consol Biseult Co__..--- MEP 2% 2% 100} 1% May| 3% Feb/| Fruehauf Trailer Co_____ 1 
Consol G E L P Balt com.*}______ 77% 77% 100| 67% May| 83% Apr Fuller (Geo A) Co com...1 booed 
444% series B pref...100, 116 115% 116% 90} 111 May! 120 Feb conv stock........_*|------ 
Consol Gas Utilities. --- a inal 1% 1% 100 1% Jan} 2 May 4% conv preferred. “ido. 
Consol Min & Smeit Ltd..5) 24 2 24 50} 18 June} 39% Jan | Gamewell Co $6 conv pf__*|------ 
Consol Retail Stores... .- ee 2% 2% 200 1% May 3% Jan | Gatineau Power Cocom-_*)- 
ab re 00}......|..-.- -----| ------| 75. May] 97% Feb 5% laa 5 al aS 
Consol Royalty Oil_...- Tccnsahlohens sonenh scael 1% May 1% Jan | General Alloys Co__...__ Maccaes 
Consol Steel Corp com__.*| 534! 534 534] 500] 3 May| 6% Apr | Gen Electric Co Lta— _| 
Cont G & E7% prior pf 100) 91 91 91% 40| 84 May! 98 Jan a ee rens- £1, evecne 
EE Ped Elscacplecace coscel sense % Jan % Jan | Gen Fireproofing com..__* ------ 
Cont Roll & Steel....--- 1 6% 6 6% 800 4 May 8% May | Gen Gas & El 6 pret B+, <a 
Cook Patnt & Varnimh.....%..-...}-2--. 22-22] --555- 7 May! 1045 Jan Investment com. 1 ooagus 
Cooper- com...*%| 7%) 7% 7%] 1,000} 6% May) 11% May $6 preferred..........*|------ 
$3 prior preference ....*|...___ A reait gee Rats Ea 23 May| 30 Apr Warrants..._..__..... ‘| mest 
Copper _——— * 3% 3% «43% 400} 3% May on Feb | Gen Outdoor Adv 6% pf100 ------ 
Cornucopia Gold Mines Sc}__.._.|-.... --.--] ---... 4% May Feb | Gen Pub Serv $6 Dret......| 29% 
PE candminaccselesces. epsed] cscids 166 Aug 1% Feb | Gen Rayon Co A stock. _.*)------ 
$6 preferred A__..... 65 | 65 65 10} 55 May| 77% Feb | General ShareholdingsCorp 
Cosden Petroleum com. 1|_____. Enpegeies: Ty _.| 1. Augl 2% Ape| Common............. 
5% conv preferred... -_. 7% 7% Th 200 6% May| 13% Apr $6 conv preferred__.__. : moog 
ds Ltd_...---- Be Ra BP fe ~ 7 Feb) 7% Jan General Tie & Rubber — | 
Creole Petroleum... ..-.-- 5} 13 11% 13 2,000| 11% Aug] 24% May/| 6% preferred A__... 100, ------ 
Crocker Wheeler Elec. ...*!__..-- 3% 3% 400} 3% May! 6% Jan Gen Water G & E com_..1 ------ 
i  deatcaes cpnanbivecns covsh ceawedh %& Jan % Apr; $3 preferred__._...._.* ------ 
PC 2 Olle” . oc ccklocsss onbcs, coccue 1 May 1% Apr | Georgia Power $6 pref_- 
Crown Cent Petrol (Md). 4 coapaibhmee: wibaumnl aoe 1% Jan 4 May! $65 preferred._..._._.. <7 Setcced 
Crown Cork Internat A-_-. 3% 3% 6 «63% 200 3% July 8% Feb | Gilbert (A C) common. ..¢| ES 
Crown Drug de ier tbdoes 1 1 100 lag May 1% Feb/| (referred _........._. #|------ 
Pe cnc cD i cccccnlocecse aeosh] cosess 18 Jan; 22% May | Gilchrist Co_......____. MPS 
Oil Ref com...... _ RE et ET mM May 44 May | Gladding McBean & Co. .*|------ 
= a 10|_.._._|_..._ ...-.|_.----| 6 May] 8% Feb | Glen Alden Coal........° 
Cuban Atlantic Sugar....5 5% 5% 5%! 100 4 June) 10% Apr Godchins Sugars class A_*|------ 
Cuban Tobacco com..-...*)...... 1% 1% 200 1% May 2% Jan Cress B ee ee Mecadee 
Cuneo Press 64% pret_i00 SEES ESSE) : eee 108 May} 112 Feb preterred_......._. eee 
urtis Mfg Co (Mo)-_-..- as ecicke 64% 6M) 50} 6% A 7 # Feb Goldtiela Consol Mines... 1 ------ 
Darby Petroleum com..-.5|______ 3% 3% 100 2% 4% Jan | Goodman Mfg Co...... Biiidecag 
Davenport Hosiery Mills.*|______|____. ocd weolal 16 19 Feb | Gorham Inc class A.__._. idedsas’ 
Dayton Rubber Mfg... - 1} 10 10 10 200; 78% 19% Jan $3 vreferred.......__. * 
Class A conv.......-. ilesaoak 22% 22% 30] 21 32 Feb | Gorham Mfg common..10 
Decca Records common--.1)______ 4% 4% 100} 4% 8 Jan | Grand Rapids Varnish._.1 
tg | a Ss ear 3 56 Apr | Gray Mfg Co.......... $Bis<-ce 
Senaken Mfg ol A com..5}_____- 1 1 300 "4g May 1% Feb | Great Atl & Pac Tea— 
prior pref........- RA Re! BS 14 27% Feb Non-vot com stock... -.* 
8% debenture......- 100 20| 84% 98 Apr 7% ist preferred_... 00) ------ 
Derby Oll & Ref Corp com®* =: Sea 1% 2 Jan | Gt Northern Paper_...- ne cast 
PG lenieds loccccnleocce cosch) acoses 30 4 May | Greenfield Tap & Die... _*|------ 
Detroit Gasket & Mtg 2271 échbie 7% 11 Apr | Grocery Sts com... 25¢) ------ 
in. w nudes cogent aeiehe 15% 17% May | Guardian Investors... 1|------ 
Detroit Gray Iron Fdy...1 100 % 338 Jan | Gulf Oil Corp_..._...-- 25 
Det Mich Stove Co com-_.1 100 1% 2 Mar | Gulf States Util $5.50 pf_*|------ 
Detroit Paper Prod....-.. — EER BETSEY RE % 1% Apr] $6 preferred.._......_.*|------ 
Detroit Steel Prod....-.- 10 200| 12% 22 Jan | Gypsum Lime & Alabast_*|---- 
De Vilbies Co common..10/_...../..... --...] -..... 22% 28 Apr | Hall Lamp Co.. oa 5 
7% preterred........ «Ve Pes Foe, 210 Apr| 710 Apr | Hammermili Paper... . PERRI 8 
Shoe Corp com .* 50| 20% 28 Jan | Hartford Elec Light. .25 casece 
Distified Léeuors mew..2)4)......'-.... <.---] <o<---. 1 1 Apr | Hartford Rayon vt ¢..__1 
Distillers Co Lta— Hartman Tobacco Co....*|------ 
Se eee ee ee eS 13 13% Jan | Harvard Brewing Co._._1/------ 
Diveo-Twin Truck com..1 400 5% 9% ADr | Hat Corp of America— 
Dobeckmun Co common.1/_..... ..... .....] -.-... 4 7% Apr B non-vot common.._..1|------ ----- 
Dominion Bridge Co Ltd.*| ____.j_....  ...--} -..... 25% 2544 May | Haverty Furniture conv pf*| ------,----- 
Dominion Steed & Coal B 26)__....)..... .-...} --..-. 4 12% Jan | Haseltine Corp.........*|------ ----- 
Dominion Tar & Chemical*}_ _____/_____ Ea! Sart, . 5% 5% Mar | Hearn Dept Stores com__5 
54% preferred....-. REG CSTE SY 6 Bee 67 67 Mar 6% conv preferred___ _ 50) ------ 
per Corp.........--- *| 64 61% 64 60} 56 78 Jan | Hecla Mining Co_....- 25¢ 
Driver Harris Co....... OER ial RE ge oe 20 32% Apr} Helena Rubenstein.._... weedin 
lisa eines Ie eee 110 Apr Op RR 
Dubilier Condenser Corp.1}______ 2% 2% 500 1K 2% Aug | Heller Co common...... inawiket 
Duke Power Co.....-.- RE rr En < May| 79% May Preferred w w........ | 
Durham Hosiery cl Bcom*)___.__/..... ...--] ------ 4 1% Jan Preferred ex-warr... 25) ------ 
Duro-Test Corp common.1}______ a4 % 500 % 2% Jan | Henry Holt & Co— 
Duval Texas Sulphur....*| 5 5 5 100} §& 8% Apr Participating class A__.*|------ 
Eagle Lead....-- — —e 8% 8 300| 6% 12% Jan | Hewitt Rubber common. _ 5) ------ 
East Gas & Fuel Assoo—- | |  +;=++2~2=f|-- ~*F 2... ft feyden Chemical. ...-.. 0 
ecesbecoenccs * 2% 2 2%} 1,100 1% 4 Mar ta” Ss 
4% prior pref..... 100) 54 51% 54 400 565% Mar | Hoe (R) & Co class A... 10) ------ 
6% preferred._..... 100} 23%| 21% 23%] 1,700) 12% 24% Mar | Hollinger aa 
Eastern Malleable Iron..25/______ 9 9 100 on at Apr | Holophane Co common..*|------ 
Eastern States Corp.....*|...... % % 200 M 1% Apr! Holt (H)—See Henry _—sif------ 
37 series A...*]..____ 16 16% 50| 18 28 + ##Apr! Horder’s, Inc..........- as disis 
36 series B-..*| 15%| 15% 16% 200} 14 28 Apr | Hormel (Geo A) & Co com*| ------ 
Easy Washing Mach B...°|......|..... -..-.] -..... 2% 4% Apr | Horn (A C) Co common..1|------ 
Keonomy Grocery Stores... .....|..... -.-...] ---.-- 12 17% Jan | Horn & Hardart CS 
Elec Bond & Sharecom..5, 5%| 5 5%| 8,300] 3% 8% Jan | Horn & Hardart........ ° 
i amatnll *| 63%| 63% 63% 200; 42 64% Aug 5% pcowgnalisccocs 
i emeis * 71 70 71%| 1,200) 51 73% July | Hubbell (Harvey) Inc--- 5) ------ 
Elec P & L 2d pref A..._. eR 16% 16% 100} 7% 20 Jan | Humble Oil & Ref......- * 
warrants....--.|...... 1% 1% 500 % 3% Jan | Hummel-Ross Fibre Corp 
phie Corp..... le san 100} 10% 14 Jan | Hussmann-Lig aH SERge 
Sf LU a Sarees Fase 21 29% Apr | §Huylers of Del Inc— 
Elec Mfg.....-- 3 3 3 1,000} _2% 6% May | Common...........-- - Sea 
Empire Dist Ei 6% pf 100)_.....)..... -....] -----.- 76 79 #§©6Feb 7% pret stamped... 100} ------ 
Empire Gas & 7% pret unstam ped _ . 100} - - - - - - 
6% preferred....... 100} 80 74 80% 110} 57 88 July | Hydro-Electric Securities *|------ 
634% preferred..... 100} 80 74 80 20} 57 86 July | Hygrade Food Prod---.. 5) ------ 
7% preterred......-. 100} 82%] 75% 82% 150} 55 88% July | Hygrade Sylvania Corp_.*|------ 
8% preferred....... 100} 82 76 82 100 J 87 July nois lowa Power Co...* 
Empire Power | ne RR Fee, TET be 24% May! 26 Jan 5% conv preferred... - 
Emsco Derrick & Equip. .6)_..__- 9 9 100} 8% 11 Jan v arrear ctfs_........ 
Equity Corp common- -1 516 56] 2,900 4 %s Feb | Mlinots Zine Co......... = 
$3 conv preferred... .... 1} 19%} 19 19%] 1,275) 19 25% Mar | Miuminating Shares A....*|------ 
Esquire Inc...........-.- aie 3% 3% 300} 2h 5% Apr | Imperial Chemica! Indus— 
Am dep rots regis....£1|------ 
For footnotes see page 1257 
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ot ff Friday "Bales 
et ere yo bf may ‘or | Range Since Jan. 1, 1940 Bik Last if: Range ane Range Since Jan. 1, 1940 
(Continued) 0. ontinued) Sale Prices 
Pat\ Price |Low Htgh Hthg Par| Price |\Low Htgh| Shares Low Htgh 
Imperial Oll (Can) coup..* 7 6) 7 Metropolitan Edison— 
pc ences ad Mile o% 734 33 = $6 preferred.........- / EIRST 103 103 30} 103 Aug] 108% Jan 
Imperial Tobacco of Can-5) 9%) 9% 9% 134% Jen | Michigan Bumper Corp..1) “41 % M6 300 May June 
Imperial Tobacco of Great sctenipan Sted Yube.3.09 6 5% 6 150} 44 May) 8 Ap 
& a ae hee ip od 24% Feb | Michigan Sugar Co....-- _ % % 300 6 Jwy| 1% Apr 
Indiana Pipe Line new .7 4)... --- 3% 3% 4% July | _Preferred_...--..-.-- SS pa PRE fet emp 4 May| 6 Apr 
-100) ....-- 14% 14% 22 4 «6Apr feng wong he A cdebtdhnnwste’ ‘agetl oo4sae 7% July} 9 June 
ed Eee 4% % 21 iddie 
P&L6K%% pt.-100)__..-- 111 111 nn on Class A v t c......... 1) 3 3 600} 2% July] 4% sao | 
Ter Class B v t ¢..-......1|------ %16 %~| 1,300 14 Jan 
Non-voting Reiioyteriese<> 24 1 Feb| Middle West Corp ecom..5| 6 5% «6 1,200; 5& June; 9 
iaipebboarnbookl> o-c-« ttn étkee 1 Feb | Midland Ol] Corp— 
my + ll : $2 conv preferred...... EE He eee ey 4% Mar| 7 July 
tecommon.....----1|__----|----- sie A Midland Steel Prod 
7% oreterred.....--100 _.---- eres ons-2 16% yond $2 non cum div shares_®*| -- -- - - 154% 15% 100i: 12 May) 19 A 
Insurance Co of No Am.10,____-- 62 63 73 Apr | Midvale Co....-......-.. _, ARE ae ‘ing om avemeraee 97 120% May 
cone diteae> «ane 23% Apr Bid West Absadive.....-089)------}----- ween] ----=- 1% Jani 2% Apr 
internat Hydro Midwest Oil Co........10} ---- -teanae cowonl saree 6% May| 8% May 
Pret $3.50 series. ---- 7%| 7% 7% 15% Jan Siawest Pistag & Sap. pho oabesdee --.--| ------| 9% May] 11 Jan 
(internat Ine. .-1' - - 1% 2% Apr | Mining Corp of of Canada... ‘ —— NS | ye % May| 1 Feb 
Internat Metal Indus A--*|_.---- che eoget 12% Jan | Minnesota Min& Mfg....*| 56%) 55% 56% 200| 4344 May| 70% May 
Internat Paper & Pow warr); 3 2% 3 534 May | Minnesota P & L7% pf 100|------|----- -----| ------ 90 May) 94 July 
Coupon shares | 10%| 10% 10% 19% Feb eo ent 109% 1093 40| 107% June] 117% Feb 
lewewwcwe- "| 10%) 10% 1V%)| €,1YY| O84 SURO, 19% FED DA WCrerren......--sv)-----~ 4 
Registered waeoe- » 10%| 10% 10% se we peteates Fub Serv com..° —— cwere ceere] so---e 3% May} 5% Apr 
International Products. --*| ------ ay oebringer— 
Internat Safety Razor B.*|._----|----- sitbie ad 1% Ape| Common...-.-.-.... $2.50) ------ 6 6% 400; 5& May; 11% Jan 
International U _ Moly um Corp...... 1] 6% 6% 6%| 1,200) 5% May| 9% Apr 
Class A...----------- ° wore enone 9% Mar | Monarch Machine Tool. .* ------ 390s 41 24% Jan) 41 #£Apr 
Class B......-------- 416 % 416 4% Jan | Monogram Pictures com.1|------|----- -----| ------ % May; i Jan 
1.75 preferred... ..-..-- *|..----|----- — 18% Jan onroe Loan Soe A_....1)------ = aE ORS yp eae 1% June} 2% Jan 
60 prior pref_.....-- @|..----|----- ----- 37 Jan | Montana Dakota Util...10) ------ TE Nee 6 May! 7% Apr 
Warrants series of 1940.|..---- nas evasel oncogene Montgomery Ward A_...*| 160 | 160 163 90| 13934 May| 171 Jan 
Vitamin. .-.! 4 4% July | Montreal Lt Ht & Pow_.®*|------ 18% 19 200; 15% May; 26 Jan 
Interstate Home Equip--! 8% 8% 8% 10% Apr | Moody Investors part pf.*|------|----- -----| ------ 22 July| 30 Jan 
Interstate - 10 «410 13% Mar oore (Tom) Dist Stmp 1|------|----- -----| ------ % Apr % May 
pee ee wes ee eee 54 Jan | Mtge Bank of Col Amshs--|--- =< - ow ee ay Hs, May rt | Jap 
vestors Royalty...----1)--- - s|e-z--  -oo20 Jan ountain City com. 6c May Feb 
frou voomen oem 988, -=8 15\%| 14 15% iid Mar | Mountain omg 5% 5 5% 300} 4% May| 6% May 
irving Air Chute......-- 1] 13%) 13 13% 17 Feb ae eee 
Italian Seecterenr Deoodtie- ae nigh d July | common...........-. a nas ae melee 12 May| 21% Apr 
acobs (F L) Co. ....---- 1} 1% 1% 1% 3% Ma: Mountain Sts Tel & Tel 100 ------ 131% 131% 20| 125% July] 142 May 
Jeannette Glass Co. .---- ee éeees 2% Feb | Murray Ohio Mfg Co... .*|------ 100} 6% May| 13% Apr 
Jersey Centra) Pow & Lt— Muskegon Piston Ring.2%| 13%| 134 13% 100} 11% May| 17% Mar 
5%% preferred..... 100' 92%| 92% 92% 05% Apr Co common... 6% 6% 150; 6 June} 10 Mar 
preferred. .....- 100 10: 101 101 102 May 6% preferred....... ES ccabMegess ebooks en-see 75 May] 81% Jan 
% preterred......- 100] 1064! 10544 106% 109 way, SQQEPS RRS Fa 8% May 11% Jan 
Jones & Lauguim steei.ivu| 22% 21% 22% 36 Jan | Nat Bellas Hess com._...1|------|----- -----| ------ % May Apr 
Julian & Kesenge com. .* goal okey one 27% com..* ------ rhe Loman sarece 16 «July} 31 Jan 
Kansas G & £7% pret iH . 120 Mar | National Candy Co...... Oe code ome - cout ooonttl 10 Feb) 11% Feb 
penhies Hy % ist pf 10 . ee eS RSE er kro ational City Lines com. 1)--- - -- ce wh wend DRE See 11 June; 17% Apr 
Kennedy's (uc......---- | 6 6 74 Mar $3 conv preferred... . 60) ------ nine’ .¢ conose May| 47% Apr 
Ken Rad Tube & Lamp A * - 6}4 Apr | National Container (Del) 1) - -- - -- 104% 10% 300; 73% May! 14% May 
Key Co common..-.....-. . ' . -loeececcese=lcocccccecee National Fuel Gas....... _, 10% 10% 700; 10 June 13% Jan 
Riaberty Cine 6% pt.100 | ‘ Jan} 112% Jan | Nat & Stores com...*|------| 2% 2% 100} 1% May] 33 Feb 
Kingsbury ° Mar Ol ucts...4| 33%| 33% 33% 200; 31% May] 44 Jan 
Kings Co Le 7 pf B_ 100 86 = 86s | 95 Mar| National P&L $6pref...*| 89 88% 89 75| 76% June] 97% Jan 
5% preferred D..... 62 62 73% Mar | National com...*|------ aes pmmee 2 July 3% Apr 
Kingston Products....-. 1% 1% 2 Jan | Nat Rubber Mach....... ER 4% 5% 300 38% May| 6% Feb 
Kirby Petroleum ..-....-. 2 Jan peemanes Gee Cor TAG-—- 8 31 30 31 100} 24 June] 54% Jan 
Kirki'd Lanse G M Co Lid. fe 1 Jap 7K 7% 7% 300; 7 May] 11% Feb 
Kelin (D Co es 114% 11% 15 «=A National Tes 84% pret.i0|------|----- -----] ------ 5% May| 8% Mar 
Kleinert(I B) Rubber Co. ‘ 10% Jan | National Transit....12.50| 9%) 9% 9%| 400) 8% Jan) 12% Apr 
Knott Corp common...--. ij _. ie ‘ 8% Apr | Nat Tunnel & Mines... */------ 1% 1% 300; 1 May, 1% Feb 
Kobacher Stores Inc. -.-... be shece-- o-0-] ---ccgleccecoupeneienmmanunem Nat Union Radio... ...30c| - ----- % 300 % May! 1% July 
Koppers Co 6% pret_..100, 83 83 3=—s 83 90% May | Navarro Oli Co......... oa ath s 8% 200; 8 May! 12% Jan 
Kresge Dept stores— ( Co —_— = wane owen] - oe en) oreo ceeeces| nee ceeeee= 
4% cony ist pref. ...100'......'..... --.-.-- 75 «OCA ‘ebraska Pow 7% pret.100|------|----- -----] ------ 110% May] 117% Apr 
| Kress ($ H) pret.10| 11%, 11% 12 12% Apr | Nebi om | Se edetiatity  -seaeoll 844% May] 84}4 May 
|| Kreuger Co..... li 54%) 5% 5% 276% Apr | Nelson oe Bee ccd= Sage aetone 3 May} 6 Jab 
|| Lackawanna CN J).100} 39 36% 39 43% Mar Neptune Meter clase A ZS innc=tebece oe “ 44% May) 7 Apr 
Lake Shores Mines Ltd...1| 1 213% 14% 25% Jan | Nestle Le Mur Col A...* 4 % %| 200 % Aug} 1 Jan 
Lakey Foundry & Mach..1)....--|-..-- ----- 4% Mar] N Elec new .- 10) -- ---- wane cccne| ------loececcoseccleoceccoonne 
Lane Bryant 7% pref..100) _ . 100 May 3% cum 4%non-cum.100|------' 23 25 125| 18% June} 30% Apr 
Lane Wells Cocommon..!} 11% 11% 12% 12% May | New Engl Pow Assoo....*|------ ----- -----] ------ 8% June] 13% Jan 
Utd Bakeries— 6% preferred....... 64 63% 64 200; 55 May| 76% Jan 
A ae” eee 16% Febi $2 preferred..........*|------|----- -----] ------ 18 May| 25% Jan 
B = te ed ee eel 6 Mar New Tel & Tel 100 poece®eheadseoce§ 8&8 eda 2e2608 110% June} 136 Apr 
Lefcourt Realty com... .- Bl..-+-0)----- Feb | New Haven Clock Co_.._®! - - ---- pie gb Sell Seelam 3% June| 8% May 
Conv preferred........ iwonceines-< 634 Apr | New Idea Inccommon...*| 14 13% 14 10% May| 15% Apr 
Lebigh & Nav....-.. | 6 62 2% 2 3 Mar | New Jersey Zinc_...... 56%) 56 57% 350| 49 May| 67 #4«Apr 
yp ~  s e v% “%  ‘s Jan | New Mex & Aris Land... 1|------|----- dispel % July; 1% Jan 
Le Tourneau (R G) Inc..1| 28 28 8628 35% Jan | New Process Co.........1/------ Ride) ene ceae 26 «July| 36 Ap 
Line Material Co......- 9%) 9% 9% 124@& Apr N ¥ Auction Co com....° Roudanl ned’ ‘otha Stehil 2 Feb 3% Apr 
Lit Becthers as spo Aaa: Bias | as {| NY & Honduras Rosario id|_.___- "isis “18% paatea 1B May bs » 4 
common....°)..---- K% Ap & Honduras Rosario 10) - - - - - - 18% 18% 1 an 
poems Ch A..8)------|----- =--== coer erene-- ay erchandise_—- --- 10} - - ---- nt me ioe Fred aneht — 
<-n0- qeeeacore™}..---- eres inne Pr & 167% pret... _.----| 114% 115 jan 
Locke Steel Chain....... 13%| 13 13% Mar 86 te Pre _ 105 105 8 105 160} 98 May] 109 Jan 
|| Lone Star Gas Corp... - ee 9 9% 10% May | NY Corp— 
ij) Long Island Lighting— = " : 13g gan | ee eneernehares = -----1}------|----= 2=---] ===>" 11 May] 23% Apr 
3 pret class A. 32%| 324 32% 48% Jan| 54% preferred... 100 105%| 105% 105% 10] 98 May| 108 May 
6% pref class B.....100)--.- -- 31% 31% 44% Jan | New York Transit Co_...6'------|----- -----| ------ 5% Jani 7% Apr 
Packing ......-- becnckl S06 Se 234 Mar | N Y Water Serv 6% pf_ 100) - - - --- 19% 19% 10} 17 May; 20 Jan 
i] Louisiana Land & Explor. w4u%| t4% 4% 4 Apr | Niagara Hudson Power— 
a kD ST a See 106% Ape | Common............ 1 4%| 3% 4%| 6,500) 3% May) 63 Jan 
| Ludwig Bauman & Cocom®} . - - - - - boa: (qos 2 sap 6% ist preterred....100|.-----|----- -----| ------ 73 May] 92 
Conv 7% Ist pref....100} - - - - - - ieee anon 25 Jan 5% 2d preferred. ____100|------|----- ea 87 Apr 
Conv 7% ist piv t¢.100)..-..-)..--. ----- 25 Jan | Class A opt warrants-...|------|----- ER BOSE . Ae 
common. -- “- ele fee" Apr Class B warrants ecce*eloecess Gee ee] eoceee May Feb 
anati Sugar opt warr...|....--|-.--- ----- i Apr - eer 
Mange! Stores..........1|..-.-- ee 1% Apr B common....-.. aes 4% 4% 100} 34 May| 5% Feb 
$5 conv preferred.....%|......|-..-- . 39 Mar Class A preferred_...100|------|----- -----| ----=- June; 9955 Feb 
ree etme ody Nate ae cack. Gnnob 10 Jan | Niles-Bement-Pond_..... 64 62% 64 300 May| 71% May 
Mapes Consol M ~~ oe 25 825 29 «=Feb Hundred Corp B 1| --- --- iiiie ss~edkoamies 8% May, 9% Mar 
” Perse an N Mines......... Bi--.--- yg = 300 May} 1% Jan 
ap memmaicn ua end beg Gal. ...-.f--.-- -...-+] ..-.caleccccccecasion Fi Noms St hn il. -ccetece enodd ansohy 3 May| 5% 
~~ paged” gcaaaed ite or | Nor Amer Lt & Power— 
}| M Steam aon, geet 2% 2% 4% Feb >a ree 1 11g yg Mig 300 % May 14 Jan 
}}| Mass Util Assoe v ¢ ¢....1)..----|-----  ----- 2% Jan} $6 preferred......____ . 2 82% 57 May) 103% Mar 
Massey Harris common..*|....--|-..-- ----- 5 Jan | North Amer RayonadA..*| 19%| 1934 1935] 100) 15 May) 26% Apr 
Master Electric Co...... 1] 29%) 29% 29% 42 Ap Class eee _ aeatts shine. . stgat aeokee 15 May] 26% Jan 
May Hosiery Millis Inc— 6% prior = her 50% 50% 40| 44% May| 52 Feb 
Ay wy ihiieboe ee Gaon! Nba oh hae No Am Securities. *| -- ---- hada Snatuy Gosche 4 Mar, ‘5 Jan 
metas Dreagiag=--* oo-sce “sie 334 Feb | Nor =2.8|------|-----  -----] ------ oh* Mavi sm aoe 
ooo Nor Pub Ser 6% of_100|..----|----- -----] ----=- May 
Mead Jounson & ne---*| 139 | 134 139 17054 Apr 7% D —~ tee Sbooil 113. 114% 30| 97 May] 11734 May 
Memphis Nat Gas com..5)......| 4% 4% 534 May | Northern Line. ....10} ------ 6% 6% 100} 6 May Apr 
Mercantile Stores com...*| -- ----|-.--- noo ob 18% Apr | Aorthern Sts Pow ci A__25 | 9% 9% 100i} 7 May) 15% Jan 
Merchants & Mfg el A...1)._-.-- ee TE ok 4 Jan | Northwest me ERR CG RRR Fee. 12 May Apr 
Participating %| 27 Bee 30% Jan | Novadel-Agene ene *rekMe ee eee Peete 26% June] 38% May 
Merritt Chapman & Seott * aonash 4 4 4% July | Ogden Corp com... ...- 3 2% 3% 900, 1% 3% Aug 
WOONNE. ce ntipcnenmece|-----.|--.-- ----- Mar | Ohio Brass Co cl Bcom_.*| 21 % 21 150} 17 May| 24% May 
64% A ~ageneeees | 71 70 =—71 76 =6July | Ohio Edison $6 pref__... e}_...--] 107 107 200; 95 May] 110% Mar 
Mesabi Iron Co.........1)-..-.-- % of Jan | Ohio Oll 6% preferred . . 100} - - - - - - 7100 «(101% 250} 94 June| 107 Apr 
Textile Corp....250| 2 2 2 an = Ohio Power 6% pret... 100) -- ---- 115 115 10| 11036 May| 1163 Feb 
SESSSSR Cocesceleccce. ooess ap 
i 
1 i i 
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Friday Sates Priday Sales | 
STOCKS Last | Week's Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Con. nued) Sale Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High) Shares Low Htgh Price |Low High) Shares Low High | 
Ohio P 87% ist pref...100)_.___- 113 113 10} 104 May| 116 Mar | Ryerson & Haynes com..1/|------|----- -----] ------ M 2 | 
6% ist preferred....100)....../..... --.-.} -..... 96 June] 108% Apr | St Lawrence Corp Ltd_..*|------|--.-- --.-.| ------ 134 re 4 Tan | 
Led common...5)_.-.--|-..-. --.--| -.-_-- 5% July} 8% Apr Class A $2 conv pref..50|------;----- -----| ------ 9 May! 15% Apr 
Oklahoma Nat Gas com.15)__---_- 17% 17% 200} 13% May| 21% Apr | St Regis Paper com...-- pee 2% 3 4,900} 2 May| 4% Apr 
emdacooe | EES Fe RS SR: May| 50 Mar 7% -ennnnel00j------| 62 62% 150} 4834 May| 81% May 
$534 conv prior pref...*| 114%| 113 114% 100} 100 May| 117 Mar | Salt Oll Co....... 1 \%l «1,200 4 Aug 9% May 
Oliver United Diiters B...°)..-.--|-----  --222] 222-2 +) cc cecceces|ocecccccene United Corp com. 1) --- - -- % % 100 Tye July) 1% Jan 
a aninecetlownaeelesses S22-9) sesene & May| 8% Feb | fanford Mills._.........%|------|----- -----] ------ May Jan 
Overseas Securities.... *|......|..... --.--| -.-.-- 1% July 334 Feb | Savoy Ol] Co____....... | eye ee Sting) aiawns % Aug Jan 
Pacific Can Co common--.*|_____- ba imesh stamabe 13% Feb| 153% May | Schiff Co common....... GS sees ay| 14 Jan 
Pacific G & E6% ist pf.25, 3344) 32% 33% 600} 28 May| 34% Apr | Scovill Mfg...........25|} 26%| 25% 26% 900} 22% May| 34 May 
54% ist preferred...25).....-)..... -....} ------ 2634 May| 31% Jan | Scranton Elec $6 pref....*%)------|----- -----] ------]..-....----]---_.-- 
Pacifie ting $5 pref..*|_..... | ee | RS 100 =June| 10834 Feb [| Scranton Lace common..*|------|----- ----.| ------ 19 July} 29% Mar 
Pacific P & L.7% pref..100) 81 81 81 10; 72 May ts Jan | Scranton Spring Brook 
Pacific Public Service....*|.....-)..... -..--] -.---- 4 May 6 Feb Water service $6 pref..*|------|----- -----| -.---- June} 53 # Mar 
$1.30 Ist preferred....*|.____- Eeiog <ebedl alien 20 Febj| 20 #£«£Feb | Sculin Steel Co com..... 9 8% 9 700} 4% May! 9% July 
Pantepec Oil of Venesuela— aul 5 sui secol cd 535 Feb | ses mants----------~-2|------ My Hy — %s May) 1 Jan 
shares... ....- ‘ une Securities Corp general... *| - - -- - - Mar' 
Paramount Motors Corp.1/_.....)..... --.--| -...-- 3% Jan 3% Jan NS CS a, SS Se ee Pee. a5 June eo a 
Parker Pen Co.....--.-- RS EN RNY: 8 May) 12% Feb Lock & Hardware..1 % % %| 1,300 % Jan| 1% Mar 
pire PE iiss “1s of} 30 29 May 3536 Jan Selby Shoe ve omen” woe =a HS May i” _ 
2 ae, RE See eee M 
Pender (D) Grocery A.-..*|____-- 46% 46% 50| 41 May) 49% Feb J = Inco— elas > 
nenbaeginandinnhe 14 14 14 100} z1l May; 16% Apr i % 4 %| 2,000 Aug Jan 
Telephone com*} 32%| 32% 32% 27 May! 36% May neers sghisand sense] seeced 2% June as Jan 
$1.40 preferred. .....-. ttasttbancs' sscayh dueuhe 30 May| 32% Apr $5.50 prior stock..... Be tbenelasscs. S6054] codes 35 May!) 59% Apr 
Penn-Mex Fuel.......50¢}_._...|..... __.--]| -._--- % Mar % July SARGeecKtbiccce “sésedl wenwal 37 May| 60 #£Apr 
Co....--- BE satecdlecssy sac ctl whee 2% May} 3 Mar | Selfridge Prov Stores— 
Pennroad Corp com...-- 1 2 1% 2 3,000 1% May| 23 Jap Amer dep rots reg....£1|------|----- -----| ------|....--...--]--.--.----- 
Penn Cent Airlines com.1| 15 15 15 300| 11% Japl| 22% Apr | Sentry Se etibbeeselocend |‘ eoccdl sesona 446 Jan 1% Mar 
Pennsylvania Edison Co— Serrick Corp............1]------|----- odecd] sstont May}; 2% Mar 
eeecascce icteabalitane sane<t denna Apr} 65 Jan | Seton ent obeselennces e64s¢) coeree 6 July 8% Apr 
$2.80 series pref....... _; Sa 37 37 25| 33 June| 38% May ie, ARES 4 4% 200 3% May 6% Apr 
Pennsylvania Gas & Elec— Shawinigan Wat & Pow-.*|------ 13 «13 100; 10 May! 18% Jan 
Class A common......*|.....-}...-. -..--] ------ % Ma Jan | sherwin- com... 774) 7 77% 550) 62% June] 100 Apr 
Penn Pr & Lt $7 pref.....*|_____- 110 111% 125| 103% May! 113% Mar 5% cum prefser AAA 100} 11044| 110% 110% 10] 106 May| 114 Jan 
$6 ay a nate 108 108 10 oui stew — Sherwin-Williams of Can. *|------|----- -----| ------ 5 114% Mar 
Penn Salt Mfg Co......50)__..__|_._...  ___--] -...-- r ay 8yY | Shreveport El Dorado Pi 
Pennsylvania Sugar com 20/_.___..)/.._... _____}| _.._-- 12 16 Apr RAGE nade eccsegcscces ccccel cscccelsccucoeegeslengnnanepes 
Penn Water & Power Co.*/______ 56 44 150| 53% May Jan | Silex Co common........ opebsnlceses scccds csuces 8 May) 15% Apr 
Pepperell Mfg Co.....100)______ 70% 7 125} 563 May! 90 Jan Pub— 
Perfect Circle Co.......- a AE <etia peadel aunbbs 22 May! 28% Mar $3 conv pref.......... eaccsclotece 60206] coccas 19 Jan| 22% Apr 
Pharis Tire & Rubber....1)......}|.....  -__--} -..--- 4 May 8% Jan | Simmons H’ware & Paint. * 5 5 5 1,700 1% Jan 5% June 
Philadelphia Co common.*|______ 5% «25% 200 4% June) 8% Jan com..1 1 1 1 20 June 1% Apr 
Phila Elec Co $5 pref....*|.____- keane ssbdet seubke 113% June} 120 Jan | Simpson's Ltd B stock...*|------|----- -----] ------ 9% Mar) 9% Mar 
Phila Elec Pow 8% pref.25)......|..... --.--] --.--. 29% July| 31% Feb | Singer Mfg Co........ 100}--.---- 100 100% 160 Aug| 155 Jap 
Phillips Packing Co.....- Wieseee satus encsel ebpaka 3k 6% Feb | Singer Mfg Co Ltd— 
xl 75 83 80001 6 dees] 2606 Btw | amet a bre din 222 2 95° May| 1058 Mar 
Conv $3 pref series A.10 ______|_____ seat . dipniiicel % May| 47% Apr oe % Feb 
Pierce Governor a. bik 14 1 100} 9% Jan| 18% May 1% Jan 
Pioneer Gold Mines Ltd..1 1% 1% 21%) 1,000 1 June} 2 Jan 4 1 234 Apr 
Bowes Postage 5 Apr 
hin statpannttiy *| 6K%| 6% 6% 200; 6 May) 8% 1% ‘ 2% Jan 
Pitts Bess & LE RR....50_.... |.) ee Le 39 May| 45 ‘ y 44 Jan 
heal 11%] 10% 11% 800} 8 May| 13% : ‘ 356 §©Feb 
Pittsburgh & Lake Erie.50) 61 59% 61% 290} 43 May| 61% 

Metallurgical 10';______ 12 12% 200; 9 May| 13% 25 46% Mar 
Pittsburgh Plate Glass. .25 ----_- 84% 88%| 700) 65 June] 104 25 30 30% Jan 
Pleasant Valley Wine Co.1'____ __ 2% 700 1% May 2% : 30% Mar 
Plough Inc com....... 7 7% 7% 7% 400| 7% Aug i11 2 Jan 
Pneumatic Seale com...10)..... |... -.--} Loe 10 June 15 00 66 M 72 Apr 
Polaris Mining Co. ...- Sl npphinlsandd - dndktt asnbe % Aug 1% 100 170% Mar 
Potero Sugar common....5 % 100 May, 1% $3 Jao 
Powdrell & Alexander ...5 3% 3% 3% 600 2% May 4% 10 - il Apr 
Power Corp. of Canada..*).....-)...-  -__ 8} Le 4 July os ° 2% J 4% May 

6% ist preferred....100;..... |.) 8} Ll 55 July) 81 25 20 May 
Pratt & Lambert Co..... a, ISTE MRCS ttt be! 16 May) 24% 5 © 5 7% Apr 
Premier Gold Mining....1)_____- by 5% 900 % May 1% 2% Mar 
Prentice-Hall Inc com...*|.....-|.....  _..°_| -_ Le 32 May) 42 ° 16 0=— Apr 
Pressed Metals of Am...1/.....- |... -- ee} Lee 4% May| 10 
Producers Corp of Nev..20).- | | % July xe June ‘ye Jan 
Prosperity Co class B....*|._____ 3% 3% 100} 2% May| 5% Jan 2% Mar 
Providence Gas..... ehee Nepacen 8% 8% 100} 8% May; 2® a 6 Jan 
Prudential Investors... .. ont mt 08 400 ot May 10038 R 1084 R 

preferred.......... ‘ May ay 

6% ye Lb 100 104% May; 107 2. 

ack Sar ae dnaaill Gikilae z ay 

7% let preferred....100|-9 | 109 June| 113% Mar . 2% Feb 

Service of 14 Mar 

$3 peter poesesved.. nome s| 91 90 91 150 ¢7 May 100 Meg % pt 4 
Public Service of Okla— s 32 of aden ly 41% May 

8% prior lien pref...100} 109 108% 109 100 99 June] 100% Feb 11044 May 

7% prior lien pref...100/ 112 112 112 20 104% June] 113% May % MK KI Jan 

Sound P & L— Jan 
rt prior preferred.....°| 851%| 8414 85%| 675) 58 May| 87 A 27% Jap 
$6 preferred.......--- 24%| 23% 24%|  950| 13) May| 323 104 Apr 
Puget Sound Pulp & Tim *| 18 18% 11% Jan| 29 ‘ye Jan |} 
Pyle-National Co com...5). |. | 7% May| 10% 40% Jan 
Pyrene Manufacturing..10|) |) Ct 4% May| 7% 1% Feb 
my ee” 102 jz102 103 230 A June - 21 Feb 
preferred.......100). _ __ 153 10 May 
Quebec Power Go.----.. Mc ciddadad qivie el 8 May] 13 1% Jap 
“ten “KA % 62 Feb 
amined % 800 ug 
Ry & Light eom...*| Po oe 50| 5% June] 10 15 Ap 
Railway & Util Invest A.1| |. % Feb 4% Feb 
Concrete Apr 
TS ae Je 6% May| 14 944 May 
$3 conv preferred..... a MM | me, og am 34 May| 41 9% Apr 
Raytheon Mfg com....60c} | % June| 1% 2. Jan 
Red Bank Oli Co....---- ese see Bicede bios % May| 2% 3% 
Reed Roller Bit Co_-..-- ttt elne eed ocestt aie 164% May| 2654 “* Jan 
Reeves (Daniel) a siete au RL. Owen 4% May) 6 Jan 
Reiter Foster Oil Corp..50|____ Kk 200 ing June % 10% Apr 
Reliance Elec & Engrav..5|_____ ae Ean. 10 May| 13% 13% Apr 
Republic Aviation....... 1|-"4%| 4% 4%] 3,200 July} 6% 16 «Ap 
Rheem Mig Co...-.-.-- Se Pei fhe 12% June} 19% 2, jan 
Rice Stix Dry Goods.----*) ---- |. - coacillakuehe 3% Aug 2s + Apr 
Richmond Radiator.....1| 1% 1% 100 May 
aa wen oe Jan 
trust ctis......}) .....j|..... Pa Se 6 Jani $3.30 A part..........*|------|----- -----] ------|-<cneeeesen|o"gee"""s-- 
Rochester G&EIG% piC i100) | wa pet ie 95 May| 1043 13, (Jan 

6% preferred D.....100| i063 | i103 i04%4 50 May} 105 94 Jan 
Rochester Tel 634% brti00|_ setae: daastltiehine 116% Feb] 116% 6 
Roeser & Pendleton Inc..*| |. | 1l May! 14 36% Jan 
Rolis Royce Ltd— > 

Am depreteordreg...£1|. Pee oe aS ey eee 14 Apr 
Rome Cabie Corp com...5).___ __ oee! Snack tennhe 6 May! 12% 16% Feb 
Roosevelt Field Inc......5|._____ 2% 2%) ioo| 1% Jani 3% 114, Mar 
Root Petroleum Co....-- pet ee ian Aa: WAS oa 1% Aug] 3% 2% Jan 

$1.20 conv pref._---- la RED eres Sere 4% Aug) 7% 24% Apr 
Rossia International.....*| =|... _-- "| 7-77 M% Aprl ‘ts 6 4n 
ST TLL Lene, pnent epetipaed pecere BERad oS racd _¢ 2s 
Royal Typewriter......- , aaa SGT a FP 65 
Russeks Fifth Ave.....2 4 i% 360] 25 May| & Si May 
Rustiess Iron & Steel. -- - 1} 12%] 12% 12%) 800] 8 May) 15% 10% J 
$2.50 conv pref....... _ eee: Ra ae yy Ay eee: 40 May! 5O %4 = 
an Co...1) 4%) 4% 4% 100} 4% Aug) 5& " ape 
Ryan Consol Petrol..... _ eats 2 100| 1% May| 2% Jap 76 
li 
| 
For footnotes see page 1257 
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1256 New York Curb Exchange—Continued—Page 5 Aug. 31, 1940 


Friday , 
Range Since Jan. 1, BONDS Week's Range Range Since Jan. 1, 1940 
Snes aol ofa 
Par High Low 


Htgh Low High 
‘oledo Ediso t 100 May| 109 Mar | *Hanover (City) 7s...1939 112 19 ll Apr June 
To sed 100 - 104 ; 115 Jan | *Hanover (Prov) 6}48.1949 til 17% 12 Jan July 
Tonopah-Belmont Dev.10c 
ining 8 stam 7% 5% May 
Trans Lux ( sithvente i - % May iaeteeen 78 958 12 8 June 


Medellin 7s stamped.1951 % 10% 7% June 
Mtge Bk of Bogota 78.1947 
*Issue of May 1927 
*issue of Oct 1927 
*Mtge Bk of Chile 68.1931 
k 58°72 

















J 
KEK 
& 


A 
Tung-Sol Lamp Works.--1 
80c conv pre’ ® 
Udylite Corp 1 
$Uien & Co cer A pret....° 
B 





_ 
02 G2 = eG WO Oo 




















11% 11% 
10% 10% 


SSR wo 


Weeks’ Range Range 
of Prices Stnce 
Low Htgh Jan.1 








Corp 
United Gas Corp com..-.-1 
lst $7 pref. non-voting .* 
Option warrants 
United G & E 7% pretf.100 
United Lt & Pow == A..* 


KREKKK KKRKKK KK K 


107 107% 105 109 

$106 % 107 104% 107% 
104% 104% 102% 105% 
“ 10514 105% 99 106% 
lst & ref 44s 1 d 102% 103% d 98% 104% 


American Gas & Elec Co.— 
2%8 8 f debs 1950) $104 105 104 105% 


3148 8 f debs 1 108% 108% 107% 108% 
3%88 f debs $109 4g 110% 108 % 110 
Am Tow & 14 0 &- .---2016 ‘ 102% 90% 105% 

w— 
< ow. --1963 108 4 1064 11134 
4s 5 5% J 10. 
pee Te 25 125 121 129 
Arkansas Pr & Lt 5s 1 M% 34 106% 
Associated 


@ 
eK F 


ee 
we — 
corr SOS SOHO 


$. 28 
RK RK 


49% 


15 
14% 
14% 
14% 
14% 
67 
106 
107 % 103% 110 


102 95% 105 
92% 99 


95 130% 
884 116 


51% 52% 
2% 2% 
24% 26% 








5323523 


SK RRKKK KR KK EK 


= 


Lal 

c 
c 
S 
ow 








<<“ 
cs 
cs 


Utah Pow & Lt $7 pref...* 
Utah Radio Products. ...1 
Utility cquities com. -..10c 
$5.50 priority stock....1 
Utility & Ind Corp com..5 
ferred 7 


a ~) Qn 


8225222 § 


= Or OU me Gro SI © GO bo 
S 


te = im bo Ge we 


toe 





54s i006 
Cant States P & L 5s--.19 
§*Chic Rys 5s ctfs 192 
Cincinnati -y Ry 548A <i 


~—+-« 


aed 
S23553222233 


an 


Vv preferred 5 
Van Nermen Mach Tool.5 
Venezuelan Petroleum ..-.1|_ 
i Pub pay 7% pret....100 





c ~_ 
le ek ke 
ecoceccrroccceetes 


OP ROH & & 


5s 194 
Community Pr & Lt 6s... tees 
Consol Gas El Lt & Power— 

(Balt) 3\sser N 19 { 1056 «=6(111% 

lst ref mtge 3s ser P 7% : 104% 109 
Consol Gas (Bal — 

1 maa 124% 129% 


% 
1354 


SRE KR KR RRR 


— 
@-1209 Beare eancaws ne Somer & 


aK 
sen 
3555 


3325 


red 
Edison El Ill (Bost) 3 }4s,. .1965 
Elec Power & Light 5s _...2030 
Elmira Wat Lt & RR eee 


mo es: 
85 


103 =106 
101% 105% 
23 47% 
106% 109% 
89 101% 


22% 57 


STe0 Fec Foece 
eee 


S222 £2 


: cos 
we me be bo by bo Ge de Ge de be bb 
& & 


es 


Boe veeee gece gegres 


~ 
Ch. Se ee 8 ek 8 8 8S 


Jan 
49 


B Jan 
4 June 
Secured 6s........1947 7 % July 












































4 


For footnotes see page 1257. Attention is directed to the new column in this tabulation pertaining to bank eligibility ond rating of bonds. See 4. 
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Volume 151 
Bank | Friday ‘Sales Bank , Friday Sales 
Elig. &| Last | Week's Range) for Range | . 
sones Blig. &| Last |Week's Range| for Range 
P. Rating Sale of Pre Week eo ' BONDS Rating | Sale of Prices | Week Since 
‘ontinued) Price |Low an. (Concluded) See a | Price |Low High| § Jan. 1 
Housto Corp(Can 
pamnen Gus Gente. —--;- Seen 00d) —-----1' ten Casall “Gaadl ab” TM | ema eae ee Bae ot Phe ICS He He: 
Houston Lt & Pr 3s_---- 1966|x aa 3 ~-1$10936 110%} .-- 106% 111 Public Service Osa Col o— es ae src= ae 
¢Hungarian Ital Bk 7348,..1963\z c  1|_-_--- 33% 25 | ..---- ode oes ist m 3 — 
Hyegrade Food 6s A.-.--.- 1949\yb 2) 69 | 69 69 | 2,000} 64 81 | std ~y enmasnansannae H+? howled isd P47 alr 74> | anoied ip 4 eo | 
: 68 rt B-. ite i oki 1949|yb 2/_____- 67 68 4.000} 66 79 tanith mene, ORR Cor CL eenteaes lanmaaies at 
daho Power Dissdooes 1967|x aa 3)____-- ‘ perpetual certificates 
I Pr & Lt Bas yy nasal 195ai2 bbb3 107% 107 107% 25/000 or 1078 rab kiahoma Se pipet crm Pa Ten = 
Ist & ref 54s ser B_--_- 1954|x bbb3|_____-| 106 106%/ 12,000| 98% ior yn a Nag ™ 
et & ret. Seer C. ee 1956|x bbb3| 104%,| 104% 105 | 26,000] 96% 105% Puget Sound P&L 5340. 219s017 bb ; O "0835 "0035 37/000 + i een 
_..May --.-1957|y bb 3/_.___- 96% 97%| 7,000) 87 101% ist & ref 58 ser C___._-- : 
mi _ ,000| 87 101% | Ist & ref 5sserC___.._- 1950|y bb 2|-_-_-- 97% 97%) 3,000) 83 1 
ee ee a sail fo itl satel = eel aetasie bie Tk bn oe ae v7 
ist lien & ref 5s..------ 1963|\yb 2] 70%| 70 76%| 45,000) 56 73% 
“ , y bb 4/_.-__- 84% 88 | -..... 
Indianapolis Gas 56 A ....1952/z bb 1| 91%) 87% 91%/113,000) 60 92% zb 1} 20%) 20% 20%/| 4,000) 1 20 
Sec— ; } @ ce¢ei)...... SES -- cksceh-cawwen 14 1 
7» a 22 a1 we 4000 19% 43% xaa 3} 107 | 107 107%] 5,000) 105% 109% 
FE ere a ae re 49% K aaa2}__.... SEER . vc cah weeben 1 
yb 4| 61 | 60 61%| 24,000 rt yin ~i> a eer at | eee a 
Aes ee - 4 — ld ae acc 2|..-..-. 27 27 6,000; 23 31 
y cost ot ae anaes x bbb2| 101%} 101% 102 3,000) 100% 104 
me: y bbb4, 10434) 10414 10434) 2,000] 103 108 36 4 ee oF ig aancl Basel an. aoe 
% 1958|x aa |. _..-| 107. 107 2,000] 106% 100% me eel cit Gesu Faeel an? eee 
lsarco Hydro Elec 7s.-.-- 1962|\yb 1|.....-|%35 41 |-.-...| 39 62 os 3 ne oa > ht 9.000 87 9534 
u ~~~" "19063ly cc 1\_.....| 36% 37%! 36,000] 30% 42 | Sou Carolina Pow 58......1957\y bbb2|______ ’ 
joan ane ny ~yagg 1963\y cc 3}_____- 36% 37%) 36,000} 30% 42 y bbb2/_____- 102 102 5,000} 96% 103 
- aad ese ah Pa PES: pS ybb 4/ 112%] 112 11234] 18,000] 102 113 
Kansas Elec Pow 3 4s-_-.--- 1 } ; 
Ramos Gor Spar G—-—ageise” dias [10s us | ~iaoo| He tara zo: 3 19th] sanye tors] age! song tank 
Lake Sup Dist Pow 3}4s...1966\xa 4/_____- $1063 107 . 104% 108 FB ede i BS ig 
*Leonard Tiets 748...--- 1946|z cccl|__.._- "SET ~ DEB cd ctieaith Ree --357- 10636 1066) tOoSo| oe ae 
Long Island Ltg 6s... .---- 1945|x bbb3|_____- $1043 104%| -.----| 103% 106 | - a ao ht war idk ta eee ce 
Louisiana Pow & Lt 5s -...1957|« a 4 $106% 107%| --.--- 103 % 108 | 4 mee 100 16 10834. 12,000). 32° tees 
pomese or O16 &...<0ei 8 6----.- t 4 pr) eae x bbb4|______ Seen... SK ee 105 108% 
7s mtgesf_..._.- ~----1941)z dd 1)_.-_-- 000 06 di. sch <aukiie 19 19 Re ANC oA C4 om eS 
Mftg— 
me meee Mae : | ’ ; Riyb 3) 72 69% 72%| 85,000! 49 74% 
Po pone aces 948\y b ‘ oaraige Ps 62 62 1,000} 58% 71% yb 3 72%| 70 72%| 55,000) 49% 74% 
SRD era 1952|x bbb2|_____. t99% 100 99 101% liyb 3) 7254) 6934 7234) 52,000) 48 744 
Mengel Co conv 434s8.---- 1947\yb 2) 95 | 95 95%| 4,000] 81 96 Ae TT ia a 
Metropolitan Ed 4s E.--..- 1971\x aa 2| 106 106% 9.000 104% 109% eee Re Sy os er aest ae ts | 
4s series G._......---- 1965\x aa 2|107%| 107 107%] 3,000] 106 111 yo 2 TK) OO To eee) ts oan 
Middle States Pet 6448--.-1945|y bb 2) 96 | 96 96 1,000} 91% 100% rer atl a ealitng 3! SP sam g 
Midland Valley RR 5s8_..-1943|\y bb 2) 573%4| 54% 5734| 4,000) 51% 70 
Milw Gas Light 4}48.----- 1967|x bbb2| 104%! 10454 104%| 5,000 104% Bw Che nobibont: So auras ee ee 
Minn P & L 46_-------- 1978'x bbb3| 102% 102% 103 | 11,000 98% 103% | 782d stamped 4s.___...1946|\z .---|------ ee Se | idee “i338 
yp SY repr erage 1955 x bbb3| 105% 105% 10554| 2,000 10245 107 ob il 8% TR yoo ie Pe 
Mississippi Power 58. .---- 1955,x bbb2 10444 10444| 5.000) 96 104 . a) zee! 20i6 30k) thee seaie ies 
vay aly gard ~ ee SS, 8 BOSS) ------| 20830 tne) aay 1045 1960 x bbb4] 105% 105% 105%| 4,000 101% 106% 
+ ad US Sipe Seetie on al saeicl aeerlameidl 1s'baal anoe baie 1956 za 2/....--. 106% 106%| 8,000 104% 108% 
deey Soy Sed gga 1960\7 bb 4| 93%41 rads, ° a“ 2022 y bbb?2)_____- 1154 115%} 1,000 109 119% 
Nassau & Suffolk Ltg 58...1945|x bb 2/______| 199% 101%) ; 95 101% | Tietz (L eee ae sea emg gee 
Nat Pow & Lt 6s A....--- 2026 y bbb2|______| 111% 112%| 4,000] 109 112% | Twi Ay ey a 
ype 5s series B_.._-..- 2030|y¥ bbb2)_--__-| 107. 107 | 1,000) 101 1074 feUlen& Co sane 196 CEA AN Ranbteemien someass Beet 
Nat Pub Serv 5s ctfs...1978\2 ....|_____-| 325 28 : 20 «26 Cc 
pottas Pub Serv Se etfs... : ~-----| $25) 28 | -- ‘ony 68 4th stp__._.__. 1960|z ....|....-- 6% 7%| 5,000! 6% 12% 
ee ee ene on algae teed eel ae teens | Onleed Ol Erinn naan be te og Bare "2a abs 
Neisner Bros Realty 68 -...1948|x bbb3|____ __ $105 107 | 2222. 102 i190” conten ft Fy i‘... Soils coenlta.. IE I ean son 
Nevada-Calif Elec 58. -... 1956|y bb 3) 70i| 70 71 | 10,000) 62 83 elena te 640...1941/s cecil). ...... taal Sl Gee > se 
New Amsterdam Gas 5s...1948|x aaa2 “| 117% 118 3. 115 122 ni Ay a ney ee tees wasted toate ee) pein, a oe 
N E Gas & El Assn 58. --.- 1947\yb 4| 64iz| 625% 64% 14000 61 71% Oe eo eo 
ee tee ee ow al os 4 7 ti oa canal Be Ht enture 66. ......... 1975\yb 2/....-.. 85% 86%} 12,000; 73 89% 
Fen nttpatatiertesinnds saesly' > al easel cnnié: atucl onaeel aa 71% o— ture 6}48........ 1974)yb 2).____- 87% 88%] 16,000) 74% 91 
oe eae oe tl “| 62% = $00) tT by o st lien & cons 5}4s_____ 1959|x bbb3} 10714| 107% 10734] 1,000) 104% 110 
New Eng Pow Assn 58 ....1948|y bb 3)... __ 95% 96 25'000 88% 20% Unies Le hoe aes cite Sag at tay: Sid ig OR: 
De _...--.-1954|y bb 3) 981% 7 , —_ 
ao eee eee 1954\y bb 3; 98%/ 98 99%| 43,000} 93 100% os cutee & Py Pay, 1952|x bbb3/______ 117% 117%| 3,000) 110 119 
hm eee a 1948|y bd 3 ibe Sie Spe b 6s series A._...... 1973|yb 2)....-- 8334 8344 1,000) 72 89 
dang mre ageper 1 ho di pa a 134} 3,000 \% 103% | Utah Power & Light Co— 
preteens Senaies 5. .--.3000 7 BO @...... 02% 103 | 14,000} 97 103% Ist lien & gen 4348. eee: 1944|x bbb3/ 100%} 9934 100% 19,000) 95% 100% 
*Ext 4s stamped_-_-_-_- 1950\y bbb2 97 97 5,000| 81 97 Vv Pad bation b ) age ties site" 2000! oo 10854 
ap Trae Soment.----19807 2|------ eo 4 rac ah 31 8 a Pub ce 5% A____- 1946\y bb 3) 103 | 103 103 9,000} 9934 103% 
hk Geer 1980/za 4)....-- 16836 103% 6,000 1089 10536 Ist ref 5s series ‘9 Smee 1950|y bb 3]______ 1034 103%| 3,000) 95 103% 
N Y & Westch’r Ltg 4s ___.2004/x aaa3| | 105 105 | 1,000) 102 106% wma s Raades tneticinete Bios Puckwas 
Debenture 5s.........- 1954 3) isin: ; gi: 
ey Lee ace _ a------ pee + wtichall -— 114% won income debt........ 1954\z cc 2 4% 44% 4%] 3,000 4 10% 
pap gh ple |------ 66% 57 | ..-... 65 wat Ry & Elec 4s___.___ 1951\z aa 4/_____ t108 109%] -.----. 107 109% 
fd. eneee ee seale’: «<del easel shans dnendl ahaa ca ae bmg nage Water Pow 3148'64|x aa 2/______ 107% 107%} 1,000} 108% 109% 
No Bost Ltg Prop 3348...1947|" aa 4) 104%| 104% + + he yes 104 108. West aon Traction” B02.73000 : a a ssh 11334 a i044 ii? 
r , | 4 > ¢ . teks tye (end wR ~~ pee he ‘ 34) ------ 
wor Gotu ber,=----1867 8,2] 20%| 20K (at, | Bae! SE athe | Me Rewazare, Gh Oe. --ioeei be 2] Gi | 2 | 3000) as 
eateen Fb Serv Es - ---1067)x bbb4)_....- - 105 16 105716 10,000 so 106% | Wheeling Elec Co 5s_...-.. 1941|x aaa2|______|t104 106 | ------ 103 105 
Ohio Pow ist mtge 3s.,-.1968|x aa 4) __ vost ia. “8.000 10342 109% yovork Rye Cobo Ta 1987 : eb a = $90 34 te ia! Bioe "00° ‘e 
Ohio Public Serv 4s...... 1962 3: 1083 { 4% '000| 103% 109% *Stamped Se...-___-__. a\v¥ bb 2) 98 98 | 21000 
Geis Fs or Ss-----tpaals buns. isrik| 108%t 10g “:000) oeld iss ees tnmmseaan— talroe 28] “rie te | Zoo] Mm 
Okla Power & Water 58...1948/t bb 4__ 103% 103% 1,000) 100% 105 
106% 106%] 1,000) 106% 110% 
108 108 2,000} 108 112 
94 94%! 32,000) 86 97% 
39% 39%] 1,000) 39% 43% | 
103% 103%| 13,000} 964 104% ; 
t105% 107%! ...--- 101 107% 
104% 104%| 5,000} 100 106 
107 10734| 18,000} 104% 108% 
6s series A_...........- 1950\y bb 4 +106} 
Deb 548 series B.....- 1959 zoe ¢ “ida”"|*i08* 108 | 2,000 101s 10854 t 
Penn Serv 6s C......1947|x aa 2) t106% 107 | ..---- 106 108% * No par value. a Deferred delivery sales not included in year’s range. @ Ex 
Ro. LO ees saa 2). 106% 106%| 1,000) 105 108% ——. arte or > ~*~ ee in year’s range. r Cash sales not in- 
rigor apne tists ala et 1981|x bbb2 A ae 
4s series D...........- 1961|x bbb2) “9937 5036 Sone yet! seen ¢ Friday's bid and asked price. No sales being transacted during current week. 
Phila Elec Pow 5348_----- 1972|x aa 3) 112. 1123 18,000] 11036 115 See ans Soe 
Phila Rapid Transit 6s _...1962|y bb 4). 9 | 102% 103 5.000} 92 103 § Reported in receivership 
Piedm’t Hydro El 648...1960|yb 1) 28%! 26% 33 | 16.000) 24 48% q Called for red : 
Pittsburgh Coal 6s.....--1949|y bb 3)" “"|+10414 106%] _-- 103 106% pieces - 
Pittsburgh Steel Os ------ 1948|y bb 2\-~~-~"|"10344 10344| 1,000] 99 10334] None. 
“1 omeranian Elec 68 Toumage” 1953/\z > 2 met Te $48. B Whdawe 13. 14 ¢ Cash sales transacted during the current week and not included in weekly or 
“sotamped...---.. pacers |< lees. 83 83 | 8.000 75” 90 No Sales. 
; Potomac Edison 53 E.....1956\na 4|-~~~~ 133 5, 1834] 3000! sd655 10036 Under-the-rul 
— ue So R.-.. 1956/ze 4|..--.- 108% 108% 1,000} 10634 10036 ee Se week and not included ip 
Potrero Sug 7s stpd....-. 1947|y cce2|"47°"|" 47. 47 | 1,000) 45 53%] No sales. 7” 
v Deferred delivery sales transacted during the current week and not included ip 
weekly or yearly range: 
No sales. 
, A bbrevtattons Used Above—"cod.” certificates of deposit; “cons,” consolidated 
“eum, ” cumulative; “eonv,”’ convertible; ““M.” mortgage; “n-v.”" non-voting stock’ 
¢te” voting trust certificates; ‘w 1,"” when issued; “w w.” with warrant: *'x-”" 
without warrants 
4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 
y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 
z Indicates issues in default, in bankruptcy, or in process of reorganization. 

: The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
mmediately following shows the number of agencies so rating the bond. In all 
ases the symbols will represent the rating given by the majority. Where all four 
gencies rate a bond differentiv, then the highest single rating ts shown. 

A great majority of the issues bearing symbols ccc or lower are in default. Al 
A ssues bearing ddd or lower are in default. 




















Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists 





Week's Range) 
of Prices | 


Range Since Jan. 1, 1940 








Mt Vrn-Woodb Mls cm-100 
Casual 


Water & Power com-* 
U 8 Fidelity & Guar.....2 








Bonds— 
Balt Transit 4s flat...1975 
A 5a ft) 1975 





| Sales 
for 

Week 

High Shares 
15% 633 
14 150 
20¢ 3 
1.60 101 
78% 25 
114 5 
6% 50 
17 20 
116% 23 
15% 84 
35e 300 
1.65 7 
15% 115 
56% 26 
20 484 
32%%| $8,000 
37%' 1,800 











Boston Stock Exchange 


Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists 





Week's Range| 
of Prices 


Htgh 


Sales 


Range Since Jan. 1, 1940 








160% 161% 
82 82 


Gillette Safety Rasor....* 
Hathaway Bakeries cl B ..* 

Copper Co 15 
Maine Central com... .100 
Mass Util Assocts v t ¢.-1 








83% 
34% 
424 
18 





179 


225 

2 
114 
218 
245 


1,100 


S28 


569 


764 
100 


55 3 


on 


51 
70 
10 


$s 


55 ay 
3934 June 
35¢ M: 





1% Mar 
5% May 


67% July 
17% Aug 


— 
= 


oes 
RR SK ¥ESEK S REL ESE 


Swerwee Ban nS- bt 


— & 
Seek 


aw otPSsesek 
KS FRE BK RRS 


& Ss 
aR 





87 June 
88 


June 











Trading Dept. CGO. 
10 S. La Salle St., CHICAGO 





CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Exchanges 

















Chicago Stock Exchange 


Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 
Low 


Range Since Jan. 1, 1940 








89% 91 

160% 161% 
4% 4% 
11% 11% 
1% 1 








RK 





Sales 
jor 

Week 

High) Shares 
57 500 
4n| 9 
2% 50 
10% 150 
11% 50 
12 200 
19% 600) 
33% 191 
90 
583 
1,208 
100 
400) 
4%| 1,058 
2% 150 











Stocks (Concluded) Par 


Range Since Jan. 1, 1940 








Barlow & Seelig Mfg A cm5 
Bastian-Blessing Co com_* 
Belden Mtg Cocom..... 
Belmont Radio Corp....-. * 
Aviation com....5 
Berghoff Brewing “ae 


5% cum conv pref. ...30 


0 eee ee a 
Central & 8 W— 
Prior lien pref.......-- a 
* 
Central States Pow&Lt pf *| - - - - - - 
Corp ye 


Chic & No West Ry com 100) -.---- 


Chicago Towel com. -..... * 


Dixie Vortex Co— 
Class A 


fg 
Jarvis (W B) Co (new) cap! 
Joslyn Mfg & Sup Co com5 
Kats Drug Co 


com. ..... Hassea~ 
Kellogg board com .* 
Ken-RadTube & L’p cm A*|----.-- 


Ky Util jr cumul pref___50 
A 


nited conv pf A* 
Midland Util 6% pr lien100 
7% prior lien._..___ 100 


Miller & Hart Inc conv pf*| ------ 
M ard 


N com..* 
Northwest Eng Co cap_..*|-.-..-.- 
Omnibus Corp com______ | RRP 
Penn RR capital....... 50 
Peoples G Lt&Coke cap 100) - - - - - - 
Pressed Steel Car aK 





& 00 0 & 


suo 


KRREKEKK 


aes 
Ms 
i te -— 
AQnWaw 
KER KKK KK 
o-SS-banzeSfamane 
SRK x 


maunvkwoent ints 


aeke 
RE OK 
ABNwoe 
KR KRKRK RRS 


— 
ww 


— 
OPP OeW GUNN OA@KQa-t 


KREKKR RRRKRAKR KKK 
o 


— 
. 














35% 


FRR FKKK 


Sawmalinz8u8Sase 


KRKKSEK KK KREKKRK KEKKKK 


SSabSeccccan sabwd awe e 
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Volume 151 
—>} 
Week's Range| for Range Since Jan. 1, 1940 
of Prices Week 
Stocks (Conf§mued) Par High| Shares Low High 
ays ig @ et ae 22/1 WM. CAVALIER & Co 
4% 4% 250: 4 Jan 5% Apri k ry © 
71% 73% 369| 60% June) 88 Jan 
16% 16% = 13% — Sac = New York Stock Exchange Chicago Board of Trade 
side ease 1,449 ante May 68% Jan Los Angeles Stock Exchange San Francisco Stock Exchange 
116% 117% 48| 103% May| 124% Apr 
1% 1%| 150| % May| 1% Jan 5623 W. 6th St. Los Angeles Teletype L.A. 290 
1% 1% 150| 1% May| 2% Apr ———— 
Sost 30st] 10] 3044 Jen| 40 Jan 
9 9% 9 an an Friday - 
ae 7" = rt — pods] — —_ pad f Bann ens Range Since Jan. 1, 1940 
Westh’se El & Mfg com_50|_____- 11 an of Prices "ee 
Williams On ere ~ _ ~ rs req P -- i — in = Stocks (Concluded) Par| Price |Low  High| Shares Low High 
Wisconsin Bank shares cm* 4% 4% 4% 450 3% May 5% Feb 
Central Invest Corp...100) 10 10 10 60 8% May; 12 Mar 
Zenith Radio Corp com..*| 14%) 12% 14%| 1,150) 8% Mav; 17% Aor 8 ning: 8] 07534) a71% a75%4 140| 87% May| 0034 Jan 
Bendy Gocseuaued eso] 2] 8H EM] Let OM deel at Ae 
pref... y ay ug 
Com'wealth Edison3 }4s '58 - - - - - - 121% 121% $3,000! 110% May 131 Apr Creamerles of Amer vt 6.1 5% 5% 100 4 June 6 Apr 
c Den Benes exh “ast “ase a] ano] “ast ante] TOM aa 
ucts ep 3 9% 99% 8\% May % ar 
incinnati Stock Exchange Farmers & Mer Natl_..100| 390 | 390 | 390 20| 375. May| 405 Apr 
Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists | General Motors com....10| 47!4| 46% 474 776| 38% Mar) 56 # Apr 
Wine — Globe Grain & Milling..25,5 5%) 5 5% 347} 5 Aug) 14% Aug 
Last’ \Week's Range] for | Range Stnce Jen. 1, 1060 | emerge metal “posal “sone  aose 20; 14 June) 2456 Feb 
net a a ges “iE Hancock Ol! Co A com...*| 3054 305% 305s 365) 27 May| 40 Apr 
Stocks— Par\ Price |\Low High| Shares Low High lomhee Anak Gab: PR te Ps . us asic fe aise on 
mers ee —_ 4 Los Angeles I 5 4% 5 875 33 tom 5 Aug 
Burger Brewing - ----_-.. “| 256] 25% 2%| 300 2% Jan| 37% Jan! MascotONCo,--1|  47e| 47 47e| 500 30e June) 600 May 
Cin Advertising Prod___.*} 7%) 7% 7% 10| 5% Jan| 834 July | Menasco Mtg Co........ 2%| 2% 2%! 1,244 1% i 4% mond 
Cin Gas & Elee pref... 100}... __- 105 105 27; 100 June} 110 ~— Feb | Oceanic Ol! Co..-----_-_ 38e| 38¢ 38e| 100; 29¢ June| 47 Feb 
Cin Street........_---.50| 214, 2% 2%] 187] 1% May! 2% Mar | pacitic Finance Corp comi 1 i 
Cin Telephone 50} 95 | 95 51| 85% May| 100% Mar e Finance arp eoimid ag] 12 11%) 3.000; (9% May 18% fm 
new Geet... : i“ 1% 6 ig ‘hee 23% Feb Pacific Gas & Elec com_.25| @29%| a28% a29% 15| 26% May| 34% Mar 
aie oh tae aie 8h Sol 6% Marl 13% Jan 547, ist pref....... 25) 29%%| 295% 205% 228} 26% May| 31% Jan 
Early & Daniel__._____ _ ape 24% 25 $5] 20° June] 90” duly | pen gare eee eee] ieie etl pool Ip’) en] seve Dame 
+ A~ peepbpegene Seppe Ba isl 110 Sen] 115 “Ded | pemen ae Pepe Tember--| 1836) 186 185) eel Mani ont ome 
Formica Insulation ---— a 17% 18 40| 13% Jan} 19% Apr On com...°| 8%| 8 8%] 1,068) 6 May 8 Jan 
Oe ae 2 aE 25% 26 50| 25 May| 29% Apr | gage 
Hatfield prior pret..__..12|...... 4% «4% 431 936 dani 65, Dear | cree Cone Bee, on -=™) Oats) OTe Oe = Be oe fr} an 
Part pref__.--_____- 100|--_-_- a 43} 6 Jan| 14% May | golarAtraraftCo.. ii 3 oo 100| “2% May| 496 Ape 
ee Sec epraen Yous Bas © sad 7 7 wie Apr | So Calif Edison Co Led.-26 a2634| a26% a27 488| 2314 May| 30% Apr 
P&G..-.....22.22.-..*| 60%| 59% 60%| 380] 52% June| 71% Apr] go perin 77777777 a SS (| fem ee ot fia oe 
Rapid. ...-.-. am =m a name *| 5% 5% 5M) 50} 4% May 8% Feb  ¢- —_a. “35 29 28 % 29 710 Hs} May 308s 4 
a sy Sinton Ri aiidl aia 5| 27% June) 39 Apr So Calif Gas Co 6% 5 pid A25 a32%| a32% a32% 20} 30 May! 34% Jan 
Am Rolling Mill_______- 25} 10%| 10% 10%) 130] 9% May| 17 Apr Souchere: oa toettl pS 18 13% os a “ ,- b+, Jan 
Columbia Gas------..-. *| 5%) 5% 5%) 335) 4% May M APr ‘Taylor Milling Corp --9] 67% = 7% 73 100 7 ja 10” Jan 
General Motors. .....--. 10! 47% 46 47%! 246! 37% May 56% Apr Ces ae 4% 4% 4u 2,168 4% Ma) 7 Mar 
Trans & West Air Inc....5|] 17%| 17% 17% 102} 17% Aug] 17% Aug 
Union Ol of Calif.....- 25] 12%| 12% 12%] 1,214 12 May] 17% Jan 
Ohio Listed and Unlisted Securiti Vultee Averatt com.--'i| 7%! 7% 7u| 980] 6% jus] 7% Aug 
r com. .... 1 K uly ug 
10 iste an n iste ecurities Western Air Express Corp 1 4%) 4% 4h 100) 4% Aus 6% Apr 
Members Cleveland Stock Exchange Mining— 
Bl Mammoth Cons Mng.10} 7%ec| 7c 7M] 1,000 6c June} 14%c Jan 
Cons Chollar G & 8 Mng.1 1% 1% 1% 200 1 May 24% Jan 
GILLIS (-"*) RUSSELL <é cats 
Co. Amer Rad&Std San Corp*| @7%| a7% a7 2f 5% May| 10 Jan 
: pues Dusting & Retains | aot ceosiasinn| spel-te”” idee] than fae 
mer - --100/4161 %|\a160 %a161% 382] 148 a) ar 
Union Commerce Bullding, Cleveland Anesonda Copper... ---60 a2 0204 a2l| 178) 19 July 31% Apr 
. rmour Dabemooe 5| a4%| a4% a4% une pr 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 Atehsn Topk & 3 Fe Ry100| al4%| al4% al4% 78| 18 May| 24% Apr 
Baldwin Wksvte.| 15%| 15% 15% 30} 13 May| 19% May 
Bendix Aviation Corp....5|) a29%4| 429% 430% 8C] 25% June| 34% Apr 
Cleveland Stock Exchange Bethiehem Steel Corp...-*| a80_ | 76% a80 110! 68% June} 84 Apr 
Aug. 24 to Aug. 30, both inclusi iled from official sales lists | Cae QI id oh Se ee a 
£- o Aug. nclusive, comp rom cial sales lists | Case (J I)___________. 100| a46%| a46% a46% en ie Ee te alee 
| Friday Sales Cities Service Co....... 10|} a5%| a5% a5% 22 5% July 5% July 
Last |Week's Range| for | Range Since Jan. 1, 1940 Columbia Gas & Elec....* 5% 5% 5% 150, 4% June) 7% Apr 
Be |S Seal et | tae ommercmneeereces] “ES UH PR all rhes as] “Ed dae 
Stocks— . Pri iL High| Sh f h mmon iu... ay 
f ad woth alle tees ran aera wine Continental Motors Corp-1| | 33| 3° 3i<| 550/214 May| 44 Re 
¢ Addressograph- Mul emio SNSe al2% al3 10} 12% June| 19 Jan | Continental Oil Co (Del).5) a18%| @18% a18% 20% May ay 
Airway Elec pret......100|_____. | “20 * “20 bol tk Mae! 20°” July | Curtine- Wright Corp. ....- 744| 74 74| 457) 6% Aug) 11% Mar 
Apex Electric Mfg... ___- : "LOLs | a50% a50% 5| 45% May| 66% Apr Curtis-Wright Class A...1) a25%| 425% a25% 50| 24% June| 29% Feb 
Brewing Corp of America.3, 5 100i 4% May| 7. Mar | General «--0e-%| 433 | 233 033% 141; 27 May, 40 Jan 
Ci Cliffs Iron pref______- *| 5836! 58% 58% 45| 46 May| 63% Apr General Foods Corp..... *| a41\%\ a41\% a41\ 20| 41 May| 47% Feb 
¢ Cl Graphite Bronze com1|--- - - - a33 % a33% 80| 26 May| 43% Mar | Goodrich (B F) Co...--- *| all%| a11% a11% 10| 16% May| 20% Apr 
Cleveland Railway... . 100) “PCD 25% 26 243} 17% Jan| 36 May Intl Nickel Co of Canada.*| a26%| 426% a27% 38| 20% June| 38% Jan 
Cliffs Corp com._....._- 5| 15% 14% 15% 722} 12% May| 18% Apr Kennecott Copper Corp..*| a@27%| a27% a27% 20| 24% July| 38 Apr 
Dow Chemical pref.... 100)... ._- 114% 114% 17| 113. June| 117. Apr | Loew's Inc.---_...-.-.. *| 25%| 25% 25% 250} 22 June) 35% Feb 
ype irene s spain a30 431% 33) 22 May| 37 Apr | Montgomery Ward & Co.* 239%4| 439% 439% 40| 39 June) 47% May 
¢ General Electric com___*)------ a33 433% 106! 26% May| 41 Jan | MountainCityCopperCo5; 3 3 3 300) 2% May) 4% Apr 
¢ Glidden Co com....._- arbre: al2% al2% 10| 11 May! 19% Jan | New York Central RR..-*) 12%) 12% 12% 415) 9% May! 18% Jan 
Goodrich (B F)_......_- _ a aaa, ail all% 25 10 May 20% Apr Nor American Aviation..10 al6%| a16\% al6% 35 15% Aug 26 Apr 
Goodyear Tire & Rubber_*|_.___- ai4% al5% 112} 12% May| 24% Apr North American Co.....- al9%| al19% al9% 24) 16% June| 23% Apr 
Hanna (M A) $5cum pfd_*| 103 |4103 103 20} 95 June) 105% Mar Motor Oar Go-.* 3%) 3% 3%| 300; 2% May, 4 
Interlake Steamship... ..- +| 40 | 39 40 313} 34% May| 44 Apr | RadioCorpofAmerica...*| 4%| 4% 4%| 362) 4% June) (7 Apr 
Jaeger Machine.._..____ Soak 13 13 61, 12% July| 17% Feb | Republic Steel Corp..-.. *| 16%| 16% 17 480| 14% May| 23% Apr 
MeKay Machine.._____- ibbdein 16% 16% 100} 16% Feb) 18 May buck & Co..... *| a80%| a77% a80% 225| 68% June| 87% Apr 
Metro Paving Brick_____ “ pga 1% 1% 100 1% Aug 1% Apr Standard Brands Ine.....*%| a6%| a6 a6b% 100 5 May 7% Jan 
Midland Steel Products_.*|..._.. | a31% a31% 25| 23% May| 40% Apr Standard Ol} Co (N J)...25| a34%| a33% a34% 134, 30 June) 43% Feb 
Miller Wholesale Drug...*| 6%) 6% 6% 25, 4% Jan| 835 Apr | Studebaker Corp..--.... 1| @7%| a7% a7% 50} 5% May) 12% Feb 
Murray Ohio Mfg______- Sees | a10% all | 50 6% May| 13% Apr Superior Oil Corp (Del) _.1 1% 1% 1% 100 1% Aug 2% Feb 
National Acme_________ RS: | a17% al9%| 70| 13% Jan| 21% Apr | Swift & Co----........ 25| a18%| a18% a18% 12} 18 June} 23% Feb 
¢ Natl Mallbi Sti Cst com_*)---__- | 417% al9 | 32} 13% May| 27 Jan | Texas Corp (The)... .. 25| 435%) 435% 035% 7| 38% July) 47% Apr 
Natl Refining (new) - - --- *| 2%) 2% 2% 150 2 July 3% Apr | Tide Water Assoc Oil Co. 10 a9%i a9%y ag\% 10 8% J 11 Jan 
National Tile........._. ERS Es % %| 100 % May 1% Jan | Union Carbide & Carbon.*| 272%) a71% a72% 89| 63% June) 82% Feb 
cN Y Central RR com__.*/_____- | 210% all% 160 9% May| 18% Jan United Aircraft Corp..... 5| a38%| a38% a38% 50) 34 Aug! 51% Apr 
¢ Ohio Oil com._.._...__. | Ue | @6 a6 \%| 5 5% June 8% May U 8 Rubber Co......... 10; 19 19 19 130; 18 Aug) 38% Feb 
SS Siren pete gegmmates * (OOS a7% a7%| 20, 7 May 12% Jan | U8 Steel ene------%| 53%) 52% 53% 509} 45 May) 65 Apr 
Packer Corp........-.--- | ee 11% 11%) 25) 9 May, 11% Aug Westinghouse El & Mfg.50| 299%| 299% a99% 10) --0-- on--- |e on--- 
¢ Republic Steel com____- *| 17%| 16% 17% 2981 14 May! 23% Jan Will ys-Overland Motors _.1 1% 1% 1% 200 1% Mar 3% Apr 
Richman Bros. ---—-—--- | 34%) 34% 34%) 322 31 May| 40% Mar 
hompson Products Inc..*|-.....| @34 a33 4 00| 25% Ma 38% Apr 
ge ee ates | “a7% “a7%| 201 6% May| 13% Mar Philadelphia Stock Exchange 
A Ad — at cone esece---- . }---+- ay ‘ee a54}5) bo — ae : = Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists 
BR. cescecoceS| cecece | ug an 
eS Rs ae ene . 4 | 205} 4 <Augi 6% Feb Friday Sales 
White Motor-_---.-.-.---- ee a10% all 45 7% May! 13% Apr Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Detroit Stock Exchang See page 1263 Stocks— Par\ Price |Low High| Shares Low High 
American Stores... .-..--- *| 12 11% 12 404} 9% June| 14% Apr 
American Tel & Tel. -..100 161%4| 160% 161% 311 14654 May 17836 os 
Bell Tel Co of Pa prot -.100| ....--| 11834 119% 5 % Apr an 
Los Angeles Stock Exchange Budd Wheel Diiodisdands - 5K i 7 is 125 sit May ob no 
Chryete? Oct Ds 6 0 oo 6 boo eB se---- 1% 73% 1 une an 
Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists Electric Storage Hiatteryi00 29%| 29% 29% 1101 25 June| 33% Apr 
Friday Sales General Motors... -.--- 10} 47%| 45% 48% 507| 38 May! 55% Apr 
Last | Week's Range| for Range Since Jan. 1, 1940 | Horn & Hard (Phila) com. *| Leheok 119 «64119 40) 111% May! 125% Jan 
Sale | of Prices | Week National Power & Light__*|.____- | 7% 7% 100| 5% June| 8% Apr 
Stocks— Par\ Price |Low High| Shares Low High Pennroad Corp v t ¢...-. 1 2 1% 2 ,229 1% Mar 2% Apr 
—- Pennsylvania RR... __- 50} 21 19% 21 | 2.270} 14% May| 24% Jan 
Aircraft Accessories....50c) 2%) 2% 2% 210} 2 July}) 3% May | Phila Elec of Pa$5pref...*|.._._-. 115% 115% 34! 112% June] 120% Jan 
Bandini Petroleum Co-..-1 2%| 2% 2h 460| 2% May| 4% Jan | Phila Elec Pow pref----- 25) 30%| 30% 30% 400; 28% June} 31% Jan 
Blue Diamond Corp- --- - 2} 1%] 1% 1%) 1,375) 134 May; 3 Feb | Salt Dome Oil Corp------ Tiwi | 4% 4% 45) 4% Aus) 8% May 
Bolsa Chica Oil B com__.10| 57%e| 57 4c 57 be 265} 50c Feb| 1.00 Apr | Scott Paper_.....----- oT 37%) 37% 38% 73| 34% May; 49 A 
Broadway Dept Store Inc.* 4% 44% 4% 180 % 5% May Tonopah Mining. ------. yf eee \ ‘x6 ©13,200 416 June % Feb 
For foota tes «ee pace 125) 
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The Commercial & Financial Chronicle 


Aug. 31, 1940 











Range Since Jan. 1, 1940 
Low | High 


Week's Range 
of Prices 
Low High 





Stocks (Concluded) Par 


Range Since Jan. 1, 1940 
Low 





Stocks (Concluded) Par 





% May 

1% June 
26% June 
10 May! 15% 
107% June} 117% 

9% May' 12 


Jan 
Jan 
Feb 
Jan 
Feb 
Apr 


Transit Invest Corp pref. -_-. 1 
United § Coxp com Ht 
° 














10% 10% 
Pittsburgh Stock Exchange 
Dug. 24 to Aug. 30, both inclusive, compiled from official sales lists 


Friday| Sales 
Last |Week's Range| Fw 
Sale of Prices matt 








Range Since Jan. 1, 1940 





Low 
16 
6% 


‘| 4% May) 
ty june 


Stocks— Par| Price |Low High phere 





59 
40 


May 
Feb 
Aug) 


Allegheny Ludlum Stl em_* 
Arkansas Nat Gs Crp ptioo 
Byers (A M) Co com 


20% 
7 


June 

Jan 
May 
May 
June 
May 
May 
May 
May 


so 
FaomStaors 
KRRAK 


Duquesne Brewing Co---_5 
Fort Pitt Brewing 1 
Lone Star Gas Co com.-.* 
Mt Fuel Supply Co 
Pittsburgh Plate Glass - -36 
Pittsburgh Screw & Boit 
Shamrock Oil & Gs Co ae! 
Vanadium-Alloys Sti Crp_* 
Westinghouse Air Brake. - 


Untisted— 
Pennroad Corpvte 


St. Louis Stock Exchange 
Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists 


Sales 
jor 
Week 
Shares 





88% | 
5%) 
." 
3: 
19% 


20% | 2016! 








1% 1% May 








Friday 


Last |Week's Range Range Since Jan. 1, 1940 
of Prices 


Low High 


13% 
50 





Low 


12% 
44 


High 


14 Aug 
56% Apr 
29 May 

Apr 


Stocks — 





267 
100 
268 
100 

35 


100 


5% pret 
Burkart Mfg com ......-.1 
Century Electric Co. -...10 
Cocoa-Cola Bottling com.1 
Collins-M orros Shoe com -1 
Columbia Brew com 
Dr Pepper com 
Emerson Elec com 


Hussmann-Ligonier com. .* 
International Shoe com... * 
Laclede-Christy Cl Pr com* 
Lemp Brew com 5 
Meyer Blanke com 
Midwest Pipg & Sply com * 
Mo Port Cement com. -25 
Natl Candy com... -..-.- 
Rice-Stix Dry Goods com.* 


— 


Warrants 
Sterling Alum com 
Stix Baer & Fuller com__10 
Wagner Electric com. ...15 


Bon \de— 
ae ha Ser 5's. ..1959 
Incom 1964 


MIN AAKWBOOWw 


te 

















oo & 





Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher, & Co. 


111 Broadway, New York 
Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 
Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists 


Friday Sales 
Last for 
Week 





Week's Range Range Since Jan. 1, 1940 
of Prices 





Stocks— 


Alrcraft Accessories A. 
Alaska-Juneau gaa. 10 
Anglo Carif Natl Bank. .20 


Par 





400 


Calam 

Calif Art Tile A 
Calif-Engeles Mining Co 35 
California Ink Co capital. * 
Carson Hill Gold Min cap 1 
Central 





Coast Cos G & E Ist prt 100 
Commonwealth Edison. _25 
Crown Zellerbach com...5 

Preferred . 


S~Ssr-ts. 
Bx KKK 


Holly ennoemant 
Honolulu Oil Corp cap. ..* 
Hololulu Plantation Co_20 




















12% May 
1.75 Jan 
5% May 
May 
June 

% June 
May 
May 
May 
May 
June 
May 
May 
May 
May 

% May 
June 
June) 
June) 
July 
Jan 


Marchant Calcul Mach. --5 
Menasco Mfg Co com_.-.-.1 
National Auto Fibres com 1 


North American Oil Cons io 

O’Connor Moffatt cl AA..* 

Oliver Utd Filters A s 
B 


Pac Light Corp com 
Pac Light Corp $5 div___.* 
> 





Pacific Tel & Tel com. .100 
Preferred......-..- 100) 

Paraffine Co’s com 
Preferred 

Puget Sound P & T com 





Apr 
July 
May 
May 
May 
May 

Aug 
May 


May 
May 
May 
May 
June 
May 
May 
June 

Aug 
May 


May 


RE&RCoLtd com 
Preferred 

Rayonier Incorp com..-.-. 
Preferred 2! 

Richfield Oil Corp com...*! 


Roos Bros pref ser A. ..100) 
Ryan Aeronautical C 0--=1| 


Schlesinger (B F) 7% pt.25| 
Soundview Pulp Co com_5 
So Cal Gas pref ser A._...25 
Southern Pacific Co_..100 
Spring Valley Co Ltd___.* 
Standard Oil Co of Calif__* 
Super Mold Corp cap--.-.10 
Tide Water Assd Oil pref_* 
Transamerica Corp 2 
Treadwell Yukon Corp---1 


Union Of! Co of Calif...25 
Union Sugar com May 
Universal Consol Oil_.._10 Aug 
y 1% f ; Jan 

3 Jan 

May 
June 
June 





Wells Fargo Bk & U T 

Western Pipe & Steel... _10 
Yel Checker Cab Co ser 150 
Yosemite Port Cem pref_10 


Unlisted— 
American Rad & St Sani-__*! 
American Tel & Tel Co_ 100 
Amer Toll Bridge (Del). -1 
Anaconda Copper Min. .50 
Angio Nat Corp A com .__* 
Atchison Topeka & S Fe wer 


06% a7% 
161% 161% 
93c 97¢ 
20% 


Dp 
Bunker Hill & Sullivan.2% 
Cal-Ore Pw6% pref n-c_ 100 
Cities Service Co com_.10 
Claude Neon Lights com_1 
Columbia River Packers __* 
Cons Edison Co of N Y_.* 
Consolidated Oil Corp. ..* 
Curtiss- Wrigh: 1 


Dom Oll Fields Co.*! 

Electric Bond & Share.__5 

General Electric Co com. _* 
2 


Idaho Mary Mines Corp. _1 

Internat] Nick Co Canada* 

Inter Tel & Tel Co com. ..* 

Italo eens wae Can. ewan 
Preferred 


5% 5% 
a26% a27% 
a2% a2% 
8e 10¢ 
90c 0c 
a28% a28% 
aay aX 





McKesson & Robbins none 
MJ&™M &M Cons 
Montgomery Ward & Co.* 
Mountain City Copper_._5 
NaskKelvinator Corp____5 

No American Aviation..1 
Olaa Sugar Co 20 


Pacific Port Cement com 10 1.25 1.25 
Packard Motor Co com_.* 3% 
Pennsylvania RR Co...50 a19% a19% 
Radio Corp of America. __* 4% % 
Riverside Cement Co A_.* 3 
Schumach Wall Pd pfd__* 24% 
Bo Calif Edison 


= 
Ome hy 


ei6% ai? 
3% 3% 


S RRS 


— 
Ae ~1 00m: 


— 
Qw. 
iS] 


SRR KAKK 
to 


% pre’ 
So Pac Gold. Gate 6% pti00 
Standard Brands Inc 


vo SSESPa 


110 
80 
2,010 
528 
50) 
150) 


June 
May 
May 
May 

Jan 








United States maeel com. 
Warner Bros Pictures____5 
West Coast Life Insur____5 











KRKARK KKSKKKKRAKLA 


oaSn-SS SanS8S 





* No par value. a Odd lot sales. } Ex-stock dividend. ¢ Admitted to unlisted 
trading privileges. d Deferred delivery. +r Cash sale—Not included tn range for 
year. sEx-dividend. y Ex-rights. s Listed. t Indefault. ~ Title changed from 
The Whal Co. o Eversharp, [nc 





CURRENT NOTICES 


—Marking an expansion of activities in San Joaquin Valley territory, 


the investment banking firm of H. R. Baker & Co. is announcing the 
addition to its Fresno office personnel of Wm. H. Bryan Jr., for many years 
identified with the investment business in Fresno and environs. 

Mr. Bryan will be associated with Alex. Brown, who has long been a+ 
Baker executive. 

Simultaneously the firm announces the removal of its Fresno office to 
larger quarters on the fourth floor of the T. W. Patterson Building. 


—Chicago Mercantile Exchange memberships have been posted for 
transfer to Theodore G. Johnson, Secretary and Treasurer of Svenson & 
Co., Inc., Chicago, and Arthur J. Good, President of the Pickerington 
Creamery, Inc., Pickerington, Ohio. 
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Canadian Markets 


LISTED AND UNLISTED 








Provincial and Municipal Issues 
Closing Bid and asked quotations, Friday, Aug. 30 
(American Dollar Prices) 








Province of Alberta— 
Bae Jan : 1948 
ailae darieasak al 1 1956) 
Prov of British Colum bia— 
nd denen July 12 1949 
4%s...... Oct 11953 
ar tt gl of Manitoba— 
4}4s.....- Aug 11941 
SRE June 15 1954 
Se Dee 2 1959 
Prov of New Brunswick— 
/Scanked Apr 15 1960) 
BIO. cdimad Apr 15 1961 
Province of Nova Scotia— 
SFOs wound Sept 15 1952 
ae Mar 1 1960 


Bid 
38 
37 
76 
73 
73 
70 
70 


72 
70 


75 





77 


Ask 
Province of Ontario— 
39% Casasbica 
3844)| 6s8..-.-.-.- 
Pireacnes 
79 Sijcesenuh 
76 44s.....- 
Province of Que 
78 44s_-...- 
70 ‘2  Stebteacen 
74 44e_....- 
Prov 0 
76 inks oocan 
73 3, ap Ba 
44s._...-. 
78 
80 

















Railway Bonds 


Closing Bid and asked quotations, Friday, Aug. 30 





(American Doliar Prices) 
Bid , Ask Bid , Ask 
Canadian Pacific Ry— Canadian — a a 
4s perpetual debentures.| 55 56 43@B nc ccad 1 1946; 70 72% 
Chip wodd Sept 15 1942) 72 TO FT Bescedanen De 1 1954; 7044) 72 
44s... Dec 15 1944; 60 63 44s.....- July 11960) 66 68 
tiodnan a July 11944! 96 97% 





Dominion Government Guaranteed Bonds 









































Montreal Stock Exchange 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\ Shares Low High 
RE Sc Re ae *| 50 / 13} 50 July} 72 #£=Mar 
Power Corp of Canada... .* 6% 6% 7M 235 6 May! 11% Jan 
Price Bros & Co Ltd_.._. * 613M) «12% «13% 770 9 May! 24 Jan 
Quebec Power_........-. *| #14 14 14 75| 13 June; 17% Jan 
Saguenay Power pref... 100) ----.-- 100% 100% 5} 100 May! 107% Mar 
St Lawrence Corp......- * 3 % 3 1,230 2 May 5% Jan 
A preferred.........- 15%| 15% 15% 700' 10% May; 21 Apr 
St Lawrence Paper pref_ 100) - - -_-- 33 33 10; 20 May!) 52% Apr 
Shawinigan Wat & Power_*| 19% 18% 19% 570; 16 May! 24% Jan 
Southern Canada Power --*}---.-.-- 11% 11% 25 9% June; 15 Jan 
Steel Co of Canada... _- ,, Se 65% 65% 45| 62 July} 86% Jan 
| eS Bn cacuh 66 66 100} 63 May! 83 Jan 
Tuckett Tobacco pref.- - 100 bide oe 145 145 1} 145 July} 160 Mar 
United Steel Corp. ......*/-.-.--- 3 3! 10 2% May 6% Jan 
Wabasso Cotton. YR _ eins 24 24 5} 22 Aug! 37 Mar 
Weston (Geo) ___._.__... *| 11%) 11% #11% 150} 11% Aug| 14% Apr 
Winnipeg Electric A..... *| 100 1 97 90c Aug 2% Jan 
SEE s ccihtihodalcan wd Wein ain'sds 1.00 1.00 25; 1.00 July 2% Jan 

Banks— 

Candaienne.-........-. Be sas ot 137 137 25) 137 Aug} 164 Apr 
ahd Obs aha’ 100}....-.| 145 147 24; 139 «July! 176% Mar 
Montreal. ........... / 4 184 85) 171 July} 212 Mar 
Nova Scotia. ......... 273 4274 5} 280 July} 311 Mar 
ES, ECM. ee 100! 156 152% 156 12} 150 June' 190 Mar 





Montreal Curb Market 


Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists 





7 






































Friday Sales 
Closing Bid and asked quotations, Friday, Aug. 30 — ey 2 ae Pd Range Since Jan. 1, 1940 
(American Dollar Prices) Stocks— Par| Price |Low  High| Shares Low | High 
senting thei p~ mot Northern Ry— | ? | 4% | Abitibi Pow & Paper Co--*| 0c] 80 90e) 2.1001 0.60 June BY Ape 
© Cum prel........ 34 , une an 
ohecn..2- ~SI Ey Fics creeceee lite or nck ini Aluminum Led---—---..*) 1.25] 115 1.25) “175 Boe June! 1.46 Apr 
ela Feb 11956, 88 8934 Grand Trunk Pacifie Ry— athurst P & ---*|------ ay an 
Siiinsose July 11957) 88 | 8935|| 40.... ..Jan 11962] 76 | 79 | Beauharnols Power Corp-©| 5 | 5 5 19 a9 deel 460 dae 
sibthnodd July 11969} 90 | 92 2. 2-.-Jamn 11962] 695| 71 BO Derk Tie Sue POOR. --2 25 : a 
5a Oct 1196 90%! 92 Brewers & Dists of Vanc..5 4% 4% 4% 100 4 July 5% Feb 
RE Cae Feb 119701 90%)! 92 Brit Amer Oil Co Ltd....*} 18 17. 18 65| 15 May| 23% Jan 
———— Brit Columbia Packers...*/..-...| 11 11 150} 10 July} 19% Jan 
Canada & ¥ Oo. 26 25% a 3.398 a Mey rH Jen 
Canada Malting Co Ltd. .*)|....-- 44% 34 une e 
Montreal Stock Exchange Can North 7% eum ptd ido) 98 | 98) 98 | 45) 95 July 11 Feb 
Cndn Breweries Ltd..... *| 1.35 25 1. , une pr 
Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists ee eno aes Po ae A sl i tel sat an 
Friday Sales Canadian Indus Ltd B...*| 185 | 185 185 2| 177 Aug| 235 Mar 
Last |Week's Range| for | Range Since Jan.1,1940 | CndnintiInvTr5%cmpfl0e|__.__- 25 25 3| 30 # Aug!) 45 Apr 
Sale of Prices Week Candn Pow & PaperInv..*| 2 2 2 100| 50c June} 1.50 Apr 
Stocks— Par| Price |Low Htgh\ Shares Low High Catelli Food Prods Ltd_-__*|___-_-- 12 12 20; 10 June} 18 Feb 
Commercial Alcohols Ltd.*} 2.00) 1.95 2.00 500} 1.55 May| 3.50 Mar 
Algoma Steel...-.-..--- *| 9%! 8% 9% 105 May| 16% Apr | Commercial Alcohol pref_5|---- -- 6 6 365} 5 July) 6% Jan 
Corp..-.-...--- *| 16 154% 16 1,189 14% May 4% Jan | Consolidated Div Sec A__* 8e 8e 68e 21 6c Jan| 10¢ Jan 
Associated Breweries _. ._-. ee 17 17 125| 14% May; 19% May | Consolidated Paper Corp.* 4% 4% 4%) 2,257 3% May 8% Apr 
Preferred _-.........-100)---.-- 109% 109% 5| 109% July) 112% Feb | Cub Aircraft Corp Ltd...* 75c| 75e 75e 245 75¢ June| 3.75 Jan 
Bathurst Pow & PaperA.*; 12%4| 11% 12% 575) 6% May! 15% Jan | Dom Woollens........... ----.-. 1.50 1.50 25| 1.00 May, 3% Feb 
Bawif (N) Grain...... 100} --.--- 40 40 5| 25% Feb| 45 Apr eT NSS CANES 127 PRED 4 4% 125 4 May 9% Feb 
Bell Telephone... ...- 100) 151 147 151 408| 130 July| 169 Mar Dennasona Pap Co Ltd A * *| 5% 5 5\% 525) 3% May| 10 Jan 
Brazilian Tr Lt & Power.* 4 4% 4% . ae © Me te] Fe Reenter | RpEese « 4% 4% 65} 3 May| 8% Jan 
British Col Power Corp A *|-..--- 24 24 65) 23 Aug Mar voirchiid Aircraft iia22278 22%| 22% 22% 155) 2 June) 6% Jan 
Bullding Products A Gone peanme 15 15 275} 12 May| 17% Jan Alreraft Ltd......- 5 5% «OCB 225} 3% June} 10 Jan 
Bulolo........-.....----5|------ 14 = 4 106} 10 May| 23% Feb | Ford Motor of CanA....*| 173%4| 17 17% 355 134 July| 22% Feb 
Canada Cement........- ° mapeues 4% 4% 120; 3% May 84 Jan | Fraser Cos vot trust..-.-- *| 11%] 11 11% 435 7% June| 21% Jan 
Preferred_.......... 100} 87 8644 87 15| 80 June} 99 #Feb | Inter-City Baking Co..100/_____- 30 35 Apr| 36 Mar 
Canada F clA....*| 16%) 16% 16% 15] 11 May| 23 _~ Feb | Intl Utilities class B_..._- 1 20ce} 20¢ 20¢ 100} 20¢ May| 60c Jan 
Can North Power Corp.-.*|...--- 12 12 120; 10% May| 18 Jan | LakeSt John P & P_...-- _* Geephapas ig. 13 1} 12 June} 28 Jan 
DP (mew).*| 4%) 4 4% 859} 2% June} 8% Mar | Mackenzie Air Service__.*/_....- 10e 10¢ 100! 10c July} 55¢ Apr 
+ se bsnl 50} 15%) 14% 15% 830; 9% June} 21% Apr | MacLaren Power & Paper*|......| 14 15% 100| 9 May!) 22 Jan 
Cndn Car & Foundry....*| 8%| 7% 8%| 1,435) 6 May| 16% Jan | Mass-Harris5%cum prfi100| 35 32% 35 15} 25 June} 59 Jan 
pewesocescce 18 154 18 487| 12% May! 28% Jan | McColl- = meg 
at hae *)| 31 29% 31 755| 20 May| 37% Feb 6% cum pref.......-100|..-...| 93 93 5| 82 June} 101% Apr 
7% preferred. .....- 7 eee 120 120 45| 106 June} 128 Mar | Melchers ore Dist Ltd pref..10; 5%| 5% 5% 10| 3% May| 6% Mar 
nverters..100| 15 15 «15 10/ 14 May| 19% Feb | Mitehell (Robt) Co Ltd..*; 104%) 8% 10% 295) 5% May! 15% Jan 
Cndn Foreign Investment *} 10 s 10 300 5 June} 14% Mar | Power Corp of Canada— 
Se 100|---.--| 101 101 286; 98 Aug) 101 Apr 0% eam ist poet. ..109)--+--- 91 91 10} 91 Aug) 106% Mar 
Cndn Ind Alcohol. .....- ame 1.75 1.85 100| 1.65 May 3 Jan | Provincial Transport Co_.*|...... 5 5 50 4 May 7% Feb 
Ry...2b} 5% 54% 5%) 1,520) 4 May, 9 #£Aug | Quebec Tel & Power A...*/-.-.-- 4 4 10| 4% Jan| 4% Mar 
Cockshutt Plow.........*|------ 5 5 5| 4 May| 9 #£«Jan/ SarniaBridgeCocl A....*| 5 5 5 10| 5 Jani 6 July 
Consol Mining & Smelting5| - - - - - - 35% 35% 165, 29 May!) 48% Jan | Sou Can Pr 6% cum pf- 100 oe pa 97 98 41| 93% June| 112 Feb 
Crown Cork & = eee 25 25 100; 21 June} 32 Apr | Thrift Stores Ltd__....--. 1.50} 1.50 1.50 75 75c Apr| 1.50 Aug 
Walker-Good & Worts (it 37 36% 37 335} 29% June| 43% Feb 
péutcne *| 25 zs. 25 Pe py ps4 3734 Apr $1 cum. preferred.....*| 18%| 18% 18% 10| 16% June| 20% Feb 
Dominion Bridge......-. _ ree 2 25 une Jan Mines— 
Dominion Glass....... 125 122 125 50; 113 June) 125 Jan | Aldermac Copper Corp...*|-.-..-- 14 14 500! 10% July| 35 Jan 
Dominion Steel & CoalB 25) 8% 7% 8%| 1,007} 6% June) 15% Jan | Arntfield Gold___.....-- 1 6c 6c 6c 500 June| 16%e Jan 
Dominion Stores Ltd. .... * 4 4 4 35 3% May 5% Jan | Beaufor Gold......-.-.--.- 1 5e 4c 5e 400| 3%e July 1 Jan 
Dom Tar & Chem......- ®)..---- 5% 5% 25} 3 May| 8% Apr | Bobjo Mines..........-- | Se 5%e 5c 1,000) 4%c June| 5c Aug 
Dominion Textile.......*|-.---- 82% 82% 122} 70 June} 90% Mar | Cndn Malartic Gold---.-- Midekeos 43c 43c} 1,500| 35¢ July, 87e Jan 
Dryden Paper.......... *| 6 5% 66 535) 4 May!) 11% Jan | Central Cadillac Gold Minl1|------ 5e =. 6e|_—«1,000 6c July} 20¢ Jan 
a Co of Can ...*| 11 10% I11 415} 6 May!) 15% Feb | Century Mining_.....--- Piviestvn Se 8c 500 8e Aug 2le Mar 
 eintanntnoess *| 10%) 10% 10% 90| 10 May! 16% Jan | Dome Mines Ltd_.......*|------| 19 19 1] 17 June} 29% Jan 
5% S prokaved renin ag a 88 88 19} 80 June| 96% Feb | Duparquet Mining------ 1 le le le| 2,000 Mec Aug) 2%c Jan 
54% preferred... _- 100} 90 90 11} 90 Aug} 105 Feb] East Malartic Mines Ltd.1; 3.00; 2.95 3.00 222} 1.95 June} 4.10 Jan 
Steel Wares....- . 6 5% «(6 1,030 4% July) 10% Feb | Francoeur Gold_.....--.-. RR 35 35 700 20¢ May 68e Jan 
LetdindsGuimoes 89%| 88 89% 101; 77 June) 94 Fed | Kirkland Gold Rand.....1 2e 2e 2c 500 4c Feb 7c May 
Goodyear T pref ine '27_50) -- - -- - 54% 5445 5| 55% Mar| 55% Mar | Kirkland Lake Gold_---- 1 92ce| 92¢ 92e¢ 100} 95¢ May| 1.45 Jan 
Hamilton Bridge........ 4% 4% 4% 44 3 May 8% Apr | Lake Shore Mines....... * SS: 20 20% 60; 15% July; 31% Jan 
Hollinger Goid__........5|------ 11% 11% 300} 9.60 July) 15 Jan | Macassa Mines....-.-... 1} 3.50) 3.35 3.50 425} 2.28 June| 4.80 Feb 
Holt Renfrew pref._... 100; 20%) 20% 20% 25| 35 Mar; 35 Mar | Pamour Poreu Mines Ptd_1 1.00; 1.00 1.00 100;| 1.00 Ma 2.35 Jan 
Howard Smith Paper....*| 15 15 15 145} 11% May! 23% Apr | Pandora-Cadillac Gold...1)---.-- 5e 6c| 2,900 2e June} 10%c Jan 
Hudson Bay Mining.-.... =| 26 22% 26 140| 19% June! 34 Jan | Pato Cons Gold Dredging 1) - -- --- 2.25 2.25 800; 1.55 June} 2.65 Apr 
Im RT See *| 10%| 10% 10%] 1,972) 8% Jume| 15% Jan | Perron Gold__..-..---.-.- cable 1.55 1.65) 2,000) 1.05 June} 2.11 Jan 
Imperial Tobacco of Can.5 man itidhin 13 13 268; 12 June} 16% Feb | Pickle Crow Gold_._...-.-. 1} 2.71; 2.70 2.72 700| 2.46 June} 4.15 Jan 
Intl Nickel of Canada. -- 36%| 36% 37%| 1,181| 27% May| 46% Jan | Preston East Dome Mines1| 1.88; 1.88 188 100} 1.40 June} 2.40 Jan 
Intl Paper & Power pretioo 70%| 70% 70% 50} 51 May| 80 #£Apr | St Anthony Gold....---- (PR 9e 9c] 1,000 9c July! 20¢ Jan 
International Petroleum..*| 15 14% 15 630; 12% June| 24 #£®Feb | Shawkey Gold-..----.-.--- ER nines aite le 1%el 2,000} 1%e June| 5%e Jan 
Intl Power pref........ 100) ....--. 70 70 130| 70 June; 94 Feb | Sherritt-Gordon Mines...1)--~---- 70e 70¢ 10 53c July} 1.15 Jan 
Lake of the Woods. ..... ne 160s «16 10| 14 May| 27 Jan | Siscoe Gold Mines Ltd...1 58c| 58¢ 62¢c| 3,175) 59c Aug) 95e Apr 
Laura Secord..........-. eS! 10% 10% 70 9 July; 13 Jan | Sladen-Malartic Mines_._1/.....- 30ce 30¢ 600 20c June 6le Jan 
Legare pref...........-. [| SEE 5 165 2 May 9% Mar } Sullivan Cons.......--- 1 62¢ 60c 65c| 6,600 47¢e June| 1.00 Jan 
Massey-Harris.......... _, ows 3% 3% 80 2% May 6% Jan) Teck Hughes Gold.....-.-. DMitctose 3.05 3.05 100| 2.48 June) 4.15 Jan 
MeColi-Frontenac Oil. -..* 6 5% «66 25 5 June 9% Jan) Waite-Amulet Mines.-.--. | 2.95 2.95 200} 2.90 June| 6.00 Jan 
Montreal LH & P Cons..* 28%| 28 28%! 1,633} 25 May! 31% Feb | Wood-Cadillac Mines._..1 lle| lle 11%e}| 1,200 Se June} 3le Jan 
National Brewerles...... *| 28 27% 28 380 4 June ors Jan wae: Hargreaves Mines*; 6.00; 6.00 6.00 25| 4.80 July} 8.20 Jan 
i eda ehdaeient 25) 36 36 36 55 June| 41% Mar 
Nati Steel Car Corp...-.- *| 44%) 43% 45 425, 34 June} 69 Jan Dalhousie Oll Co Ltd....*/------ 25e 25¢ 200! 24¢ May Pt 5 4 
Noranda Mines Ltd_....- *| 54%) 53% 54 240| 43% July! 77% Jan Oll Co Ltd_.....-. *| 1.64) 1.53 1.64 300| 1.30 May g. Jan 
Ogilvie Fiour Mills. ....- *| 24%) 23 24% 225 _= June} 33% Jan Royalite te Ol Co Lid diesel *}......1 22% 22% 10| 18 June an 
ntario Steel Products --__*|---_-- 8% 8 5| 8% June} 12 Aug 
a LH & Power...100' 10 10 «610 | 751 9% July) 16 Feb =°* Noparvalue. rf Canadian market 
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Canadian Markets—Listed and Unlisted 
Toronto Stock Exchange Toronto Stock Exchange 
Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists Friday ‘Sales 
Friday | Sales Last ” Week’ s Range e. Range Since Jan 1, 1940 
Teek's Range| for | Range Sin ; Sale of Prices Wee 
— ' vf bam oe ban = oS Rea 2eee Stocks (Concluded) Par| Price |Low High\ Shares Low High 
— T igh\| Shares | j 
— ee, bene — . (> 1) Ste} 480 55e| 7.900) Ale June) $80 Jan 
ORR TT SIE ee * 80c 60c 90c! 1,780 50c June 50 Little Long Lac.._...--.- *| 2.25) 05 2.25 , . ay : Jan 
AN% Win en’ 4 4 5%| 1,666) 2 June) 17% 4 Loblaw A.....-.------- 8; 24 | 24 24% 180, 2034 May| 28% Jan 
Alberta Pacifie Grain_-__*|_-_--- 1.10 1.10 100) 75e July} 2.87 Apr| __B------------------- *|------ | 23. 23 155) 20) May x Jan 
Preferred.........-- 00! +28 i. 18} 20 July) 36 Jan | Macassa Mines_..-....- 1) 3.55) 3.35 3.55) 5,625) 2.25 June) 4.75 Feb 
dermac Copper........* ------ l4c 1 2,175 10¢ July 3 Jan | MacLeod Cockshutt--...- 1) 2.00) 1.67 2.05) 16,200| 1.00 May! 2.55 Jan 
Algoma Steel..........- ~ penises 9 9 | 5| 7% June| 163% Apr | Madsen Red Lake.....-- 1} 40c) 35¢ 40%c) 34,724) 20%e July 62c Jan 
, ae eR acneegaigeaRS 1} 1%e le 1%e) 5,500) le Aug! 6%c Jan | Malartic 1, 99%e 90c 99%} 29,700) June| 1.45 Mar 
Anglo Canadian. .-...-- *| 58e| 55e 58¢, 3,650 41e June| 1.03 Jan | Manitoba & Eastern-....*)-----. %e Kel Me July} 1%e Apr 
i *| 1.60 1.60 1.75) 1,710) 1.40 Aug} 3.00 Jan | Maple Leaf Milling. .-... *|------ 2% 2% 85) 1% May) 5% Jan 
eo ae | 5ige 6%c| 2.500 4c July} i7¢ Jan | Maple Leaf Milling pret__*|-.---- 4% 4% 20; 3% May| 9% Jan 
gene sepa Selgin 2%e 2%e| 4,000 2e Aug Je Apr | Maralgo--------------- eonhne 1¥%e 1\e 750 le June} 4%ec Jan 
Astoria Que.........-.. — eneee: 3e 3c) 1,000; 2c June| 4%c Jan | Massey-Harris-..--.-.-- *| 3%| 3 _3%| 184) 2%e May) 6% Jan 
Aunor Gold Mines.....- H 1.57, 1.37 1.57) 15,949) le June| 2.68 Jan | _ Preferred........... 00) 34% 31 34% 280, 25 June) 59% Jan 
9 1] 9%e 9¢ 9%e| 2,700 5e July 28¢ Jan | Mclntyre-Poreupine--_--- 5) 43 43 43 50| 37% July} 58 Jan 
—_ of Nova Scotia...100) 275 272 275 3| 269 Aug) 315 Feb | MeKenzle.......------- 1| 1.02} 98%e 1.03; 4,850 85c June} 1.47 Jan 
oO eae Re 7e 11%e| 11,245 7e July; 33c Jan | MeVittie---.-...-------1) 8c) 7c 8c 3,200 4c June} 15%c Jan 
Rathburn Power class A...*| 12 11% 12 "295 7 May! 15% Apr! MeWatters Gold.....-.- *| 30¢ 28e 30c!) 4,700 20c June 58¢ Jan 
Bear Exploration. .....-.- S)..---- 6%e 6%e| 1,000; 2%e July} 9%e July | Mercury Mills.-.--.---- Fon 5 6 117; & Aug) 12% Apr 
Beattie Gold_......-.--- 1] 95c} 95e 95e) 1,995) 70¢e July} 1.19 Mar | Mining Corp..---------- *| 7Ocl  70c  70e 100 July) 1.33 Jan 
Beatty class A_......._. _ Ree. | «4 4 5| 3 May| 65% Apr| Moneta..-------------- 1) 49¢| 4234¢ 49%c| 8,060) 37%e July, 93}4e Jan 
2d preferred......_- 100|......| 94 94 12} 90 Mar, 94 #£,Aug| Moore Corp..-....--.-.-- *| 42 41% 42 265, 34% June) 48 # Apr 
Beauharnois...._.....--. * 4% 4% 5 43 2% May 6 Jan | Morris Kirk..---.------ 1).--.-- 24%e 2c) 4,000) 2c July 8e Jan 
Telephone Co....- 100) 150% 146% 151 381| 130 July) 169 Mar 
Bidgood Kirkland....._- 1 1440) 12¢ 14%e| 34,000; 10¢ July 52%e Apr | National Grocers pref-_--20) ------ 24% 25 160| 22 July} 26% Mar 
Big Missouri...........- 5e 5e| 5,800 5e July 14¢c Jan | National Petroleum....25c) 4%c) 4c 4%e 500 4c Juhe| 21%e Jan 
I iin aati tind Ry | 34% 34% 5| 9% Aug| 12 Mar | Natio Car....-- * 45 43% 45 | 740) 35 June) 69 Jan 
Blue Ribbon pret..----- iicnanns | 4%e 5e) 2,300; 34 Aug) 42 Apr| Naybob.._.--.----.---- 1| 19}4¢e] 15% 19%e) 41,000 —12e July 37%e Jan 
Pinch haseneccone 1| 9.75) 9.40 9.75, 1,055) 3%e June| 114%e Jan | Noranda Mines...---..- *| 5544) 53 55%) 1,596) 43 July; 78% Jan 
B Traction....... ° 4%| 4% 4%| 620; 8% June| 10% Apr | Nordon Oil_----.------- 1) ----0- 4c 4c) 1,000; 3%e June 7e Feb 
British American Oll..... * 18%) 16% 18% 998! 14% May| 23% Jan | Norgold__...----------- De cthdiniod 3c 3%c| 6,700) 2c Aug) 6%c Apr 
Brit Columbia Power A..*)------ | 24 24 50| 23% Aug! 30 Mar | Northern Star pref_------ 5) 3% 3% 38% 100; 3% May, 4% Apr 
Er : 2 100; 1% Aug) 3% Apr rien. ......--------- i) 80c) 80c¢ 80c 100; 50c June} 1.81 Jan 
Broulan-Poreupine..---- 1|6434e, Sle 65¢|104,615| 286 May| 696 Jan | Okalta Oils. ---2.------- *| 75e| 74e 75e| | 300) 60¢ June} 1:35 Apr 
I nclitechebeirmernetent amps se Se 500| 6Ke June] 19%e Jan | Omega--_--------------- Rvevnke 18¢ 18ce) 1,100) Ile June 34c Jan 
Buffalo-Ankerite........ 3.25 3.50 410; 2.75 July| 8.60 Jan | Oro Plata.......-..-..-- “ 26c 25¢e 26¢) 6,700 17¢ July 6le Feb 
Buffalo-Canadian-.-....- , 2c 2c} 1,500! 1%e July} 4%c Feb | Pamour Porcupine.....- *| 1.06) 1.00 1.06; 1,470) 80c June; 2.35 Jan 
Building Products_-...... *| 16 15% 16 190' 12 June! 17% Jan | Pandora-Cadillac_---.---- aati | 6e 6¢ 2,000! 2%ec May! 10%ec Jan 
ary & Edmonton....*| 1.35) 1.30 1.42) 1,350) 1.00 June| 2.39 Jan | Partanen-Malartic------ 1; 3%e| 3%e 3 4c} 5,000) 2c July 10e Apr 
ee ng ee 23c| 22e 23c| 1,700| 18¢ June| 47¢ Jan | Paymaster Cons....--.- 1) 2644) 23}4e 27c| 17,100; 20¢ May! 53¢ Jan 
Canada Cement......... Misdewsn 4% 4% 65 3 June 8% Jan | Perron.......---------- 1 1.70; 1.55 1.65) 6,600' 101 June}; 2.12 Jan 
| ESE as 87 87 10| 78 June! 99 Feb | Pickle-Crow..........-- 1| 2.80} 2.65 2.80) 4,025) 212 July} 4.25 Jan 
Canada Malting......... Se 34% 34% 35| 29% June| 39% Apr | Pioneer Gold...-....--- 1} 2.20) 2.15 2.20) 1,160) 145 July} 2.35 Apr 
Canada Packers.......-.. a 85 85 75| 65 June; 104% Apr | Powell-Rouyn...-..-.-..- 1 80c 75c 80c| 3,500) 60¢ July 2.18 Jan 
Can Permanent Mtge..100) 125 125 128 13/117 July! 150 Jan | Power Corp.-..-.--.--.---- *| 6% 6% 6% 25) 5% June} 11% Jan 
Canada Steamships-.-.--- 4% 3% 4% 360 2% June 8% Mar | Premier-_---.--..----.-- a 80c 80c 900| 75e July; 1.42 Jan 
Canada Steamships pref.50| 14%| 14 15 121 9% June| 21% Apr | Pressed Metals.......... % 84 8% 9 45, 6 May! 12% Feb 
Canadian Wire A........*|------ 50% 50% 50| 40% June| 65 Apr | Preston E Dome..---.-.-- 1; 1.85) 1.78 1.85) 25,370' 130 June} 2.3% Jan 
ie ea Ri | 16 616 40| 15 June} 24 Apr | Prospectors Airways. .-- *| 25e} 25¢ 25] | 500| 200 Aug) 34)4¢ Mar 
Canadian Breweries..... *| 1.40) 1.30 1.40 210} 1.05 Aug! 2.75 Apr | Reno Gold...-...---..- 1} = 15e l4e 15e + 12¢ July 57¢ Jan 
Cnan poowere dest lescose | 25% 26 290; 21% May| 31% Apr | RocheLL_......--.-.-.-.. 1|--.--.- 3e 3e 500; 2c June} 6%4c Jan 
Cndn B & of Ooummeres. iso oe | 145 146 26, 135 June| 178 Feb | Royal Bank of Canada. 100, 154 150% 155 10; 145% July} 190 Mar 
Canadian Canners A....20) 18% 18 18%) 150; 17 July| 22 Feb | Royalite Oll............ %| 22%) 22% 22% 7a 17% May| 36% Jan 
ote ed *| 10% 10% 10%|  300| 7% May| 14 Feb | 
Can Car & Foundry..... * S%| 7 8%| 1,170| 5% June| 16% Jan | St Anthony...........-.- 1) 9c} S8%e 9c} 5,000| 7Ke July 2le Feb 
Preferred............ hes as -| 15 16% 250, 12% May| 29 Jan | St Lawrence Corp..-...-.- oo | | 3% 8% 95) 2% June 5% Apr 
Canadian Celanese... ._- *| 31%| 29% 31% 550| 20 May| 37% Feb Antonio..........-- 1} 2.05) 1.80 2.05) 4,600' 125 June} 2.50 Jan 
Canadian Dredge--_-_..... * 144 | 14 14% 70 9% July| 32 Jan | Sand River...........-- 1 5e 5e 5e} 1,000 5e July 15e Jan 
Cndn Indust Alcohol A...*|--.-- 1.75 1.80 150, 1.65 May| 3.62 Jan | Senator-Rouyn ......... 1 26e¢ 25e 29¢} 4,310 10c June 57¢e Jan 
Canadian Malartic...._. * 4le 4ic 43c] 2,200 32e July 85ce Jan | Shawinigan Power. .-..-.-- #/.----- 19 19% 30; 16 June} 24 Jan 
OF Beuvscesctacecece 26, 5%| 5 5%| 1,861| 4 May| 8 Mar | Shawkey.-.......----.- Besaccs 1%e 1%e| 1,500; 1%e June] 5%e Jan 
Ganediaa Wirebound... .*|-.---- 18 18 45} 13% May! 22 Apr | Sheep Creek--.........50¢}------ 92c 92¢ 650 80c July; 1.24 Jan 
Carnation pref........ 100} 117%| 117% 117% 80| 114 June} 117 Mar | Sherritt-Gordon.......-- 1 6 60c 65c;) 4,594 50c July; 1.18 Jan 
Castle-Trethewey....... 1 58e 58e 58e} 1,000 July 75e Jan Bees ecwccancosccce 1} 6.25) 6.00 6.25 200; 4.00 June| 8.75 Jan 
Central Patricia......... 1} 1.83} 1.75 1.84) 3,025) 1.45 May| 2.55 Jan | Silverwoods..-........-- * 3 3 3% 140 3% Aug 6% Feb 
Chesterville. ........... 93e| 92c 95e) 31,900) 41le June| 1.05 Jan PPR ctensctonsds nq OY 5% 5% 30! 5 July} 7% Feb 
GPS sc ccvdosesscce Mires wnt 18¢ 6©20¢e| 2,900 15¢ Aug 58c Jan | Simpsons pref......... 100; 95 92 95 30| 79 July’ 105 £=Mar 
CEE ckibnwsusaccs 1 58e| 47\4c 58e| 21,400 3le July 78e Jan det timcmnd dati 1 59e 57¢e 61%4e| 12,075; 60c¢ May 95ce Apr 
utt Plow......... ° 5% 5% 5% 60| 3% May 9% Jan | Sladen-Malartic......... 1; 34e 34ce 34c] 2,000 20¢ June 6lce Jan 
Cen athbeocdcces Pdnicand 20c 20c' 1,000| 15¢ May’ 33¢ Apr | Slave Lake_............ — ee 6c 6c) 10,100) 2%e June| 7%e Jan 
ae end «| 1.35) 1.19 1.36! 3'920| 1.00 June, 1.98 Jan | South End Petroleum....1/------| 2c 2c} 2,500| 1%e Aug| 7%e Jan 
Consolidated Bakeries...*|...___ 14 14%} 60} 12% July! 19 Feb | Standard Paving pref_-_.*|-..-.- 3% 3% 65) 3% July} 6% Jan 
Cons Smelters.......... 36 34% 36 602} 28% May! 49 Jan | Stedman.----.......... _5§ 24% 24% 25) 22 June} 28% Mar 
Consumers Gas_..... K* age 155 155 6| 141 July| 178 Feb | Steel of Canada_..__.... ., ae 67 67 65| 61% June) 86% Jan 
OORENEB. » o cscccccocsees *| 25 23 48625 78| 19% June| 31% Apr PRT wiineasncod denise 66 66 65| 63 May| 83 Jan 
Cub Alreraft............ * 90¢ 75e 90¢ 325 70e June! 3.75 Jan | Steep Rock Iron Mines_..*| 1.31) 1.27 1.45) 16,000) 1.05 June| 3.10 Apr 
Se BMD... Cnenoccccnd * 5¢e 4c 5e| 6,500 3c July! 8%e Apr 
Davies Petroleum....... . 12¢ 12e 12¢c} 6,100; 10%e0 Aug) 35¢e Apr 3 namgg Se ID RIE: *| 1.12) 1.10 1.12} 1,300) 85e July} 2.05 Jan 
eo Oe eee | See 65c 65c; 1,000| 60c June| 1.35 Apr ! Sullivan_.-............. 1| 62%ec} 6le 64c} 4,995) 650c¢ June| 1.02 Jan 
Distillers Seagrams....__ *| 25 23 25% 316| 18% May| 27% May Byivanite Biskndecest 1} 2.35) 2.20 2.35) 1,750) 190 June) 3.45 
OO, ee ae *| 22 21% 22 880! 16 June} 29 Jan | Tamblyncom._.__.__._- _ gE 10 10% 130|) 8% July} 12 # £Apr 
Dominion Bank... .... 100} ...--- 182 182 5| 150 July| 210 Jan k Hughes........... 1) 3.25) 3.05 3.25) 2,305) 240 June| 4.15 Jan 
a Foundry...... *| 24 21% 24% 895| 19 May| 36% Jan | Toburn_............... | 8 1.25 125 100} 1.00 July) 1.90 Jan 
Dom Scottish Invest. ..._1/--.-.-- 1.00 1.00 110} 1.00 Aug} 1.50 Apr | Toronto Elevator.......- -< eee 20% 21% 110; 16 July} 32 Jan 
Dominion Steel class B..25) 8%| 7% 8%| 2,220| 6% June| 15% Jan | Towagmac.--.---......- BES 15e 6c) 1,300} 10ce July) 35¢ Jan 
Dominion Stores. .......*|-.--.-- 3% 4 238) 3 July) 5% Jan 
Dominion Woollens pref_ » a eo « 4 4% 135 3 July) 10 Aug | Uchi Gold.............. Oe 33%e 35ce) 2,200 25e Aug) 1.12 Jan 
Duquesne Mining_...__- , cdcel 4c 4c ,000 2e July} 10%e Jan | Union Gas____.-......- *| 14%) 14% 14% 470; 12 May; 17 Feb 
+ ade gut Eddvecduces i 3.05) 2.90 315!) 15,230) 1.95 June| 4.10 Jan | United Fuel B pref___-__- Ee. 4% 4% 15) 3% Aug) 10 Mar 
hembebusdedaces 1} 35¢e| 34¢ 35c} 3,700| 2le June| 1.23 Jan Steel............°%} 3%| 3% 3% 175) 3 May) 6% Jan 
Bauiteble Eiiarecksae _ Se. 3% «3% 10} 3% July! 6 Jan | Upper Canada.._....... 1, 80c} 77ce 85ce| 32,110) 65e June| 97c¢ May 
Extension Oil. .......... _ 17%e 18c| 5,000} 15¢ May| 26c Feb | Ventures..-............ *| 2.50} 2.50 2.50| 407| 1.95 June| 4.35 Jan 
Falcon Ltedweones *| 2.95) 2.70 2.95 850} 1.75 June| 6.00 Apr | Waite Amulet.......... *| 3.30) 2.95 3.30) 3,255) 270 May| 6.05 Jan 
Fanny eeneoeeces 1} 24 24 24% 770) 20% June| 30 Mar Di cacensce en---*| 36%| 36% 37%| 131 “uJ 43% Jan 
Federal-Kirkland....... Sees 2%e 3c! 4,000 1% July| 6%ec Apr| _ Preferred............. *| 18%) 18% 19%) 20' 16% June) 20% Feb 
Fernland.-...........-.- Rleccces 2c 2c} 1,000 2c Aug) 5%ec Jan | Wendigo............... 1} 10c| 9%c 0c} 1,000 6c June} 6c Apr 
Fieet Alreraft........... , oe 4% 4% 5| 3% June| 10% Jan | Western Canada Flour_..*| 2 2 2 50| 1% June) 5 Jan 
i| Te Mintnddsadwileonced _, “SE 16% 17% 605} 13% July| 22% Jan PUMNOG. o cncnccgce 27 ae 10/ 21 July) 47 #£Apr 
Francoeur Gold. ........ *)---.-- 35e 40c} 9,100} 19¢ June| 70c Jan | Western Grocers pref..100)_.---. 108 108 5| 106 Jan| 112 July 
Gatineau Power......... Oe 87 88 11} 10 July! 16% Feb | Westons....-.-........ 11%} 11% 11% 170, 9% June| 15 Avr 
Gillies Lake. .........-. S]...... 4e 4c} 1,500| 3%e July| 10%e Jan | Winnipeg Electric cl A._.*|_____- 1.00 1.25 61, 0c Aug) 2.62 Jan 
God's Lake............. o...... 32e 35¢| 4,400 May| 69¢ Jan | Wood-Cadillac._._...._. 1) lic| ec tie} 3,000| 8c July) 30¢ Jan 
Golden Gate........... | ae Ge 10 4c} 21,500| 7%e¢ June| 22¢ Jan | Wright Hargreaves... _. *| 6.15) 5.75 6.15| 3,570 425 June! 8.15 Jan 
Gold Eagle. ........... eae 6c  7e| 2,350 5e July| 26¢ Jan | Ymir Yankee....______- * 5e|  4Ke 500) 4¢ May 7e June 
Goodyear pref. ........ Piibetess 55 BS 10| 51% July! 57% Feb 
Graham Bousquet... ... ian cers 14%e 1%e| 5,500 le June} 3%ec May Bonds— 
Gr Lake vot trust....... eae 3% 3% 204 2% June| 8 td) Sh nih aicksecbisemnan 78 78 78 $700} 64 July! 97 Feb 
Vt pr................ *]..-..- 16 8616 20; 13° June| 27% Jan | War Loans___._._... 1952| 100%| 100 100%/| 69,850, 99 July! 100% Apr 
Gypeuns 2. 2222227227272 ae se ah) Pies “ge tees) SH see 
+ meee eww wwenwnn” | ~----- “May 5 ar 
| Harding Carpets. ...._ ~ ae 31, 3i4| $20 2 July! 454 Jan Toronto Stock Exchange —Curb Section 
w2ee------2--))------ c ‘ a 48 Jan 
| ollinger Consolidated.._\\______ 11% 11% 888} 9 60 4 15 ~~ Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists 
LL Seen Sat | ae abice = 3-488 a — an = Friday Sates 
wenn ae ann n ww nswned|------ 2 40 c , e ce Jan Last |Week's Ran for Range Since Jan. 1, 1940 
—_ Bay Min & Sm .*)...__. 24 24% 705 195 K May 34 Jap Sale of Prices s: Week -- 
mperial Bank... ..... |------ 185 185 150 §=July Feb Stocks— Par| Price |Low High| Shares Low High 
Derial Oll...........- . ae 10% 10%! 1,917) 8% June! 15% Jan 
Imperial Tobaceo ord. ..$5) -____- | 13 13% 3 12 June! 16% Apr | Canada Vinegars__.__.___ * 6% 6 6% 30 5 May! 15% Jan 
International Met A pf.100)......| 99 99 15| 90 June| 114 Apr | Coast Copper___..-____- 5| 1.00; 1.00 1.00| 100} 1.00 June) 2.20 Apr 
International Mill pref_ 100} -____- 114% 114% 33| 111% May! 115 June idated Paper.____. | 64% 4 4%| 2,634) 3 May, 8% Apr 
Nioket-....*) --... 36 37%| 2,187) 27% May| 47 Jan | Dominion Bridge_.-___-- ee 24-25% 30| 22 June) 40 Jan 
Petroleum ..*|-___.. 14% 15 3,070} 12% June| 24 Febd/| Foothills............__. * 45e\ 41c 45c) 1,000} 30¢ June| 1.05 Jan 
duleitehetetetetebeeteaed 1)....-.| 1M4e 1c] 2,000) 1%e Aug 19¢ Jan | Kirkland Townsite______1/______ 9e 9c} 2,000 7e July 18e Apr 
Kelvinator... -.-.--.-- *].----- 8 68 10} 5 June| 934 Jan| Montreal Pow... ..__-_- *| 27%) 27% 28 53| 25% June| 31% Feb 
Kerr-Addison.. . ....---- 1} ...--- 2.40 2.55) 17,571 1.20 June| 275 Jan | Pend cucu tha 1} 1.36) 1.21 1.36] 1,450} 99¢ May) 2.35 Jan 
Kirkland-Hudson - - - . - .. ., ae lle Ile 500 lle May; 32c Feb | Robb Montbr._...____- | ES %e 8 K%e| 3,300 we Aug) %e May 
Kirkland Lake..._____. BRR ¢ 87e 90c| 32,025 70c June) 1.54 Jan | Rog MajA......______. *| 2.50) 2.25 2.30) 75 pF 75 July| 3.25 Apr 
Lake Shore. ............ | ee ee 650} 15% July| 32 #Jan | Supertest ord__...______ a eT 30 5 ug) 34 Mar 
Lamaque G-.-.-..-...... *| 5.15) 5.10 5.2 800} 4.75 June} 7.25 Jan | Temiskaming Mining_-___1 4e 4c 4%c' 2.300 oe jon 8%e Jan 
Laura (new) ...... Se 10% 1044 95| 9 June 13 Jan 
Legare pref...........- Dl veces ne 100| 4 Aug 9% Mar * No par value. 
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Canadian Markets— 
Unlisted 


Industrial and Public Utility Bonds 
Closing Bid and asked quotations, Friday, Aug. 30 
(American Doliar Prices) 



































| Bia | ask Bia | Ask 
Abitibi P & P ctfs 56.1953; 38 40 ||Federal Grain 6s.....1949) 64 66 
Alberta Pac Grain 6s_.1 64 | 66 ||Gen Steel Wares 448.1952; 65 | 67 
Steel S6...... 1948, 70 72 Gt Lakes Pap Co ist 53°55; 60 62 
Lake St John Pr & Pap 
British Col Pow 48.1960) 66 | 68 6166. cccnoce enoninin 1961; 59 61 
Massey-Harris 4{s...1 59 61 
Cueney Power Co 5s..1 77 80 ||/McColl-Front Oil 44s 1949) 68 70 
Canada Cement 48.1951; 70 72 
pmo cg hd 64 66 N Scotia Stl & Coal 344s'63) 54 56 
Canadian Vickers Co 68 °47| 25 27 Power Corp of Can 4}s°59| 71 73 
Price Brothers Ist 56..1957| 64 66 
Dom Steel & Coal 648 1955) 70 72 Quebec Power 4s8..... 68 70 
Dom Tar & Chem 43481951) 67 70 Saguenay 
Donnacona Paper Co— 4s series B_...... 1966; 71 73 
ORL nhe eat Say 53 55 Winnipeg Electric— 
Famous Players 4}48..1951| 67 | 69 4-5s series A......- 1965, 48 | 50 
4-5s series B....... 1965) 33 35 
* No par value. /f Flat price. n Nominal 














WATLING, LERCHEN & Co. 


Members 
New York Stock Exchange New York Curb Associate 
Chicago Stock Exchange 


Detroit Stock Exchange 
DETROIT 


Ford Building 
Telephone: Randolph 5530 




















Detroit Stock Exchange 


Aug. 24 to Aug. 30, both inclusive, compiled from official sales lists 


























Friday Sales 

Last |Week's Range| for Range Since Jan. 1, 1940 

Sale of Prices Week 

Stocks— Par| Price |Low High) Shares Low High 

Allen Electric com - - --- - - 1} 2%) 2 2%! 310 1% Feb) 2% May 
Atlas Drop Forge com - - - . 5) 2% 2% 2% 610 2% Feb 4% Apr 
Baldwin Rubber com-_-_-_.1/...... 5% 5% 100 4% June 7% Apr 
Briggs Mfg com-_-------- *| 20%| 19% 20% 914) 13% May| 23% Mar 
Brown McLaren com-.--_-_1/_...-- 52ce 52¢ 100 52e Aug 1% Feb 
Burroughs Add Machine. *| 7% 7% 7% 339 7% July 12% Jan 
Continental Motors com _- 1) 3% 3% 3%] 1,260 2% May 4% Feb 
Det & Cleve Nav com... 10) 70¢ 65e 70c 600 60c July 1% Apr 
Detroit Edison com - - - ~ 100) Saubew 113% 113% 20; 98% May! 125 Jan 
Det-Michigan Stove com.1/_____- 1% 1% 900 1% May 2 Mar 
Ex-Cell-O Corp com. - - - - 3| 32 32032 205} 20% Jan Apr 
Federal Mogul com - - - - - - ~ RE 13 13 100; 10% May| 15% Mar 
Federal Motor Truck com * 3% 2% 3% 627 2% Mar 4% Jan 
Frankenmuch Brew com -.1 2% 2% 2% 401 2 May 2% Jan 
Gar Wood Ind com--.---- 3 4% 4% 4%| 1,010 3% June 6% Apr 
General Finance com - - - - - sore 2% 2% 240 1% May 2% Jan 
General Motors com....10| 47 46 47 810| 38% May) 56 Apr 
Goebel Brewing com - - - - - ae 2% 2% 950 2 May 3% Apr 
Graham-Paige com - - - - - - Bee 50e 5le 700 50c July 1% Jan 
Hoskins Mfg com - - - - - 2% 11 11 11 210; 10 May!) 14% Jan 
Houdaille-Hershey B . ---*| 12% 12 12% 1,130 9% June| 15% Apr 
Hudson Motor Car com_- 37 3% 3% 150 3 May 6% Feb 
Hurd Lock & Mfg com. - 1| hy 37¢ 637¢ 100 33c May 52c Jan 
Kingston Products com _- 1) 4 ets 1 1% 400 1 May 1% Jan 
Kresge (8 8) com. .-.--..- - 8a 23% 23% 125} 19% May| 26 Feb 
LaSalle Wines com-.--..-- eats ocees 1% 1% 1% May 1% Jan 
Masco Screw Prod com...1/...-.-.- 80ce 85c 200 75e July 1% Jan 
McClanahan Oil com - - - -1) 18¢ 18c 19¢ 706 18¢ May 27¢ Apr 
Mich Steel Tube com..2 4 | ..--.-- 6 6 300 5 May 7 Feb 
Micromatic Hone com-__-1)------ 7% 7% 300 7 July; 11% Mar 
Motor Products com - - - - - *| 12% 12% 12% 300 9% May! 16 Apr 
Motor Wheel com... .-..- 5| 15%) 15% 15% 100| 12% May! 18% Apr 
Murray Corp com... .--- 10; 5% 5% 5% 900 4% May 8% Feb 
Packard Motor Car com ..* 3% 3% 3% 550 2% May 4% Mar 
Parke Davis com. --.-.--- *| 32 31% 32% 761; 31% July} 44% Jan 
Parker Rust-Proof com .2 34 atbare 19 19% 300; 18 July; 21% Feb 
Parker-Wolverine com---_*|...--- 1l ll 117 84% Mar| 14% May 
Peninsular Mtl Prod com. 1 1% 1% 1% 300 1 Mar 1% May 
ER IE pes 8 8% 300 8 Aug 8% Aug 
Reo Motor com...-....-.- FA ossesd 1 1 450 1 Aug 1% Apr 
River Raison Paper com - . wlednd 2 2 600 1% May 2% Apr 
Scotten-Dillon com - . . -- 10) 17%) 17% 17% 305; 17% Aug) 25 Jan 
Sheller Mfg com... --- 1} 4% 44% 4% 325 3% June 7 Apr 
Std Tube B com--.-...-.- 1 1% 1% 1%| 1,000 1 May 1% Apr 
Timken-Det Axle aie 24%| 24% 24% 350' 18% May| 26% Apr 
Tivoli Brewing com. _....1).-..-- 1% 1% 250 1% July 2% apr 
Tom Moore Dist com -..-- i sae 45e 465¢ 200 26c Jan 55¢e Apr 
United Specialties _ .. ~~~. | na 6% 6% 300 4 Jan 7% Apr 
U 8S Radiator com------- eS 1% 41% 100 1 June 2% Apr 
Universal Cooler B_----- *| al 1% 1% 100 1 May 2% Mar 
Walker & Co A_..-.--.-- ya HOS 25% 25% 100; 23 May; 27 Feb 
Warner Aircraft com - - - - - 1) .----- 1% 1% 500 90c May 1% Jan 
Wayne Screw Prod com. RAS 1% 1% 200 1 Feb 2% Ap 








* No par value. 








CURRENT NOTICES 





—Arthur H. Lamborn, son of the founder of the firm of Lamborn, 
Hutchings & Co., now dissolved, is retaining the New York Stock Ex- 
change floor membership which he heid for the latterfirm. In collaboration 
with four other former partners, he has formed the partnership of Lamborn, 
Troup & Co., to continue in the security and commodity brokerage busi- 
ness. Of the four managing partners of the old firm, three—Mr. Lam- 
born, Clarence G. Troup and Joseph A. Hofmann—will be partners of the 
new organization. The other two partners of the new firm are Harry 
Troup and A. Gordon Troup. 

When he first took over his father’s membership in 1928, Mr. Lamborn 
received considerable publicity as the then youngest member of the Ex- 
change. 

Mr. Lamborn has announced that the Lamborn name, which has been 
carried on continuously since 1892, will remain active in the commodity 
field as well, through membership in the New York Coffee & Sugar Ex- 
change and the Chicago Board of Trade. 





————— 











Registration of 3,600,000 Aliens Is Begun—Finger- 
printing Is Included in Listing Procedure, Which 
Ends Dec. 26 | 

Federal registration and fingerprinting of approximately 
3,600,000 aliens in the United States was begun on Aug. 27 
and will continue until Dec. 26, when it is hoped to have all 
the non-citizens resident in this country listed by workers in 
post offices throughout the nation. Plans for the registration 
were indicated in the ‘“‘Chronicle” of Aug. 17, page 928. In 
reporting the results of the first day’s registration, the New 
York ‘‘Times” of Aug. 28 said in part: 

Armenians in San Francisco, Finns in Minnesota, Japanese in Colorado 
and the inevitable melting-pot types of this metropolis appeared at desig- 
nated centers throughout the day to anser 15 questions, submit their 
fingers for printing and subscribe to the necessary affidavits. 

As was the case in the recent census, statistical results of the count were 
slow. There was no way of ascertaining last night whether the average of 
36,000 registrations a day, admittedly a “‘big job’’ to Earl G. Harrison, 
director of the plan, had been maintained on the opening day. Mr. 
Harrison pointed out in Washington Monday [Aug. 26] that on the basis of 
100 registration days between now and Dec. 26, exclusive of Sundays and 
holidays, the daily figure ought to average 36,000. 


Questioners were referred to a fact digest in Q-and-A form, issued by | 


Mr. Goldman on Aug. 12, touching, among other things, on the matter of 
aliens’ rights. Joseph Willon, superintendent of delivery, said that the 
summary still expressed the postoffice point of view on the subject. 

Perhaps the chief points in the summary for the benefit of uneasy aliens 
follow: 

Q. Dothe laws of this country protect aliens against persecution ? 

A. Yes. Title 18, Section 52, of the United States Code makes it a 
crime to deprive any inhabitant of the United States of his rights because 
of his being an alien. This law will be strictly enforced by the United States 
Department of Justice. 

Q. Can the registration information supplied by the alien be used against 
him in court ? 

A. No, not unless permission to do so is granted by the Attorney 
General of the United States. 

Q. What effect will registration have on aliens who have entered the 
United States illegally ? 

A. Aregistration does not in any way affect the status of any individual. 

Local officials agreed with Mr. Harrison's advice to all persons in doubt 
of their citzenship status to register anyway in accordance with the known 
facts. No one so doing could possibly jeopardize his ultimate standing by 
having registered, it was emphasized. 








CURRENT NOTICES 





MANUAL OF SUGAR COMPANIES 1940 


The 1940 Manual of Sugar Companies is being distributed by Farr & 
Co., members of the New York Stock Exchange. This is the 18th edition 
of the Manual of Sugar Companies, containing important statistics of sugar 
companies and the sugar industry, with other general information of refer- 
ence value. New additions this year are the outline of the sugar industry 
in the British West Indies, with table of production during the past 25 years 
and a complete list of sugar mills, showing location, ownership and grinding 
capacity; also a calendar indicating time of issuance of sugar companies’ 
annual reports. Features of the previous Manuals have been continued 
with revisions and additions to both the full-page descriptions and the 
synopses of miscellaneous sugar companies. The short paragraphs on 
companies discontinued through reorganization, merger, liquidation, etc. 
are continued as usual. 

Other special subjects discussed in this edition include: United States 
Sugar Quotas of 1939 and 1940, with outline of the Sugar Act of 1937; The 
International Sugar Agreement, showing its operations for the first three 
quota years (now interrupted by war conditions); short outlines of the New 
York Coffee & Sugar Exchange, Inc., and the United Terminal Sugar 
Market Association, (the latter being inoperative during the war); the usual 
historical and descriptive sketches of the beet sugar industry of the United 
States (with complete list of factories), and the cane sugar industries of 
Louisiana (also listing factories), Puerto Rico, Dominican Republic and the 
Philippines, with complete lists of active centrals, ownership and 4 or 
5-year production records; also a description of the Hawaiian sugar industry 
with tables of yields and comparative 5-year statistics of leading companies. 
The list of all active Cuban centrals, showing location, ownership and 
individual production record this year includes the output of the 1939-40 
and three preceding crops. 

The usual statistical tables are continued in this edition. These cover 
production, yields, domestic and world prices, distribution, exports, imports, 
consumption, &c., and in view of prevailing war conditions several of these 
tables have been extended to cover the past 25 and 30 years to enable 
comparison with the previous World War conditions. 


—Blair & Co., Inc., investment bankers for more than 50 years, announced 
their return to the Government bond field after an absence of a decade. 
The firm states that its opening of a United States Government securities 
department in New York is prompted by the more than doubling of the 
National debt in this period, the widening diversification of issues which 
comprise the direct and indirect debt of the Nation, and the enormous 
increase of Government holdings in institutional portfolios. The rounding 
out of its investment service by the addition of the new department permits 
the firm to serve the ever increasing demand for Government securities 
from banks, insurance companies, corporations and private investors 
through its 13 offices throughout the country. 

The Government bond department is under the direction of C. Marshall 
Wood,Vice-President. Geo, B. Seager, Vice-President, is associated with him. 
Mr. Wood was, until recently, a Vice-President of C. F. Childs & Co., Inc., 
with whom he was connected for 16 years. Mr. Seager was formerly a Vice- 
President of The First Boston Corporation, which firm he served for more 
than 18 years in its Boston and New York offices. 

Other members of the department are Philip 8. Patton, former manager 
of the Government bond department of Kidder, Peabody & Co., Clifford 
L. Bleeth, for 7 years a specialist in treasury notes and guaranteed issues 
in the trading department of C. F. Childs & Co., Inc., and Willaim D. 
Sullivan, formerly Midwest contact man for the same firm. 
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i 0 he-C Securities—Friday Aug. 30 
Quotations on Over-the-Counter Securities—Friday Aug. 
New York City Bonds Chicago & San Francisco Banks 
Ast Bid | Ask Par, Bid | Ask l vam Bia 1A Ask 
a2%a July 15 95% |\\a4%4s Mar 1 1964...... 1174)118% American, National Bank Harris Trust & Savings.100) 286 (294 
a3s Jan 1 97% \\a4%4e Apr 1 1966...... 117%4)118% i Fe aaa 100} 185 |195 — pei hl pe — 481 494 
a3u%eJuy 1 102 |ja4%eApr 15 1972...... 117% |118% Comtnennal Illinois Natl 
a3%s May 1 107 %4|\a448 June 1 1974.....- 118% /|119%4 Bank & Trust...-33 1-3] 77 | 7834], SAN FRANCISCO— 
a3\%s Nov 1 107%|\a4%s8 Feb 15 1976__.--- 119 |120 | ¥irst National_...---. 100' 209 |!212 '‘IpkotAmerNT&SA12%! 35%! 37% 
Sieve Fg a Bt 
15 106 6 Nov 15 1978.....-. 
= iw t 112%|\a44e Mar 1 1981-22222 120 34|121 44 New York Bank Stocks 
a4s Nov 1 113%|\a4%e May 1 1957.....-. 118 {119 
a4e May i 113%\\a4%s Nov 1 1957...... 1184%}119% Pari Bid r Bid | Ask 
ais May 1 115 |\a4gs Mar 1 1963...... 1204/1214 | Bank of Manhattan Co.10) 15 16% National Bronx Bank...50| 40. | 48 
ats Oct 11 115% |\a44e June 1 1965...... 121 |122% | Bank of Yorktown__66 2-3) 40 __.|| National City......-- 12%| 2434) 26 
a4i4e Sept 1 117% ||a4348 July 1 1967... -_. 121%|122% | Bensonhurst National._.50| 85 |100 ||National Safety Bank-12%| 1034| 12% 
a4s Mar; 1 117%|\a448 Dee 15 1971.....- 1224%|123% \" 
|\04 358 Dee 1 1979...... 12634/12675 | Ch ee eee Ne 13.55) 29 | 30% pone Beers ppepenn ~ = = 
fai National..100| 163 |169 || Peoples National___-__- 
d Commers 7 Wi ik || Public National _--_- 17%| 28%! 30% 
Bo Fifth Avenue. ...-..-- 100] 62 | 
New York State nes First National of N ¥_.100|1695 |1735 ||Sterling Nat Bank & Tr 25, 2534) 27% 
Bid | Ask Bid ; Ask Merchants Bank... ._- 100' 110 ‘120 {1 
1 aaa $35 fa a es oe att cs xoeo.| 01.20 
(a RL ess 4 -| D1. xs 
Samed 6 Wbiaee mkoey imeustennee- New York Trust Companies 
6s Jan & Mar 1964to’71| 62.25) -..|| 4s Mar & Sept 1958 to’67; 124 oc Pan Bid | Ask 
Highway Imp 4s Sept 63) 142 biel ‘Canal Imp 4s J&J "60 to 67| 134 _.. | Bank of New York....100) 313 [320 
aaee See Sis can 1964. | = ---|| CT 4s Jan11945_!' 113 Seats aunts ‘hew__..- 35 is t9 
Can & High Imp 4s 1965’ 140 - | |Barge % 1G =<: | Grons County now.----ee) el 3061 
Public Authority Bonds Central Hanover. 20) 99, | 92 
hemical Ban Trust. ‘ 
Bid | Ask Bid | Ask | Ciinton Trust......--.- 50} 30 | 35 
ee Pe ee apr ony 4 connaen Continental Bank & Tr.10| 12%4/ 14 
San ‘anc akiand—- ;enera — - 
een aR 1976| 108%4'199% 4s Ist, ser Mar 175) 10534) Corn Exch Bk & Tr.....20) 48% om 
8 2nd ser May 1’ eines 
Holland Tunnel 4348 ser a 4th ser Dee 15°76) 9834) 9854 Spite NOW - ~~ ----2----- ae _ 
 seanterecadienaned M&S| »b poet 8 5th ser Aug 15° paged 
1942-1960_....... M&S} 106 Soil 
deiteonogs % Triborough Beige || Telephone and Telegraph Stocks 
nlan 8 ser 88 frevenue_._. P 
aan ta M&S! >25| ...|| 38 serial rev 1955-1075. -| 2.00 |to 97 ror) 56 | 48 ar) Bid | Ast 
1942-1960........ 106%! ...'| 2348 serial rev 1945-1952' b1.60 '2.50 Am Dist Teleg (N J) com.*| 90 |B New York Mutual Tel_.25) 17 of 
Preferred..........- 100] 11434]11 
Bo Pac & Atl Telegraph...25) 15 | 18 
United States Insular nds Bell Telep of Canada...100) 102 /|106 Peninsular Telep com....*| 31 33% 
Bid | Ask | SSSR OO a me Bid | Ask | Bell Telep of Pa pref...100| 11734|120 Preferred A........-- 25| 29%| 31% 
Philippine {Government— U 8 Panama 3s June 1 1961) 122 ... | Cuban Teleph 6% pref.100| 40 naa 
4348 Oct} 1959........ 9914/1014 Rochester Telephone— 
44s July 1952_....._- 99 4/101 14||Govt of Puerto Rico— Emp & Bay State Tel_.100| 44 ---|| $6.50 Ist preft....... 100) 112%| ..- 
Ss Apr 1955....-.-- 99 {101 4348 July 1952._______. 114 {117 Franklin Telegraph....100| 25 iad 
Ss Feb 1952_....-.- 10234] 10434|| 68 _ July 1948 opt 1948.) 108 |111 Int Ocean Telegraph...100| 70%| __.||So & Atl Telegraph... 25| 17 | 21 
64s Aug 1941.....--- 102 |103%|| “<7 < Mtn States Tel & Tel_-100! 129 '134 ‘'isou New Eng Telep..-100! 15634! 160 
all 1956 113 1116 U 8 sonversion 38 1946... inne ia 
Hawall 434s Oct 1956____- 1 nversion}3s 1947.___- side 
Chain Store Stocks 
Federal org Bank Bonds 
mens aan Par| Bid | ase Pa| Bia | ase 
3s 1955 opt 1945...__- J&J 105% 13348 1955 opt 1945..M&N| 10714|107% | 
38 1956 opt 1946_.--_- Jé&J 106 | 4s 1946 opt 1944... BA) Otte ng | BL ere ee le ee ete) te) 18 
38 1956 opt 1946....M&N 1084¢ 1065) 4s 1964 opt 1944______ J&J| 110%'110% 7% preferred. -i00| 18 °| 23 °||Reeves (Daniel) pret...100| 99 vi 
Joint Stock Land Bank Bonds Diamond Shoe pret....100| 105 |10814||United Cigar-Whelan Stores 
Fishman (M H) Cotne..*| 7 8%4|| $5 preferred........_. 17%| 20% 
Bid | Ask Bid , Ask 
og een fl ieee 7-7 ores Oe 
Cc 8, 7 new SR 
AES r7 9 SEE TS 2 85 Sugar Securities 
a 3 | ae ae 
nver i. Mibtidemenes ined ew Go Geiteneseawedo BZ 
First Carolina— North Carolina 4s, l}4s..| 99 cae Bente ; os | 4 Sots Par; Bis | 48 
1}48, 28-.........----- 99 | ---//Oregon-Washington...... r35 | 40 | Antilla Sugar Estates— Eastern Sugar Assoccom.1/ 6%) 7 
er PNR ae: satemmat? 1951| 14 | 16 Preferred...........- 1} 16%| 17% 
» $48--..-.-....---- 99 ---||Pennsylvania 1}4s, 6 ses 9834) --- | Baraqua Sugar Estates— Haytian Corp com_.___. * % 
First New Orleans— me heen a . 68 =n eats 1947 42 45 Punta Alegre Sugar Corp. ° obi 6% 
ee ee --- Haytian Corp 4s..._- 8 vannah Sugar Refg_._ 
First Texas 3s, 24s...... 99 ..-||Potomac 1s aaliyah se 1989 8h 19% || Vertien 4 
Chicago— New Niquero Sugar— Sugar Co............- 5 1%| 2 
* | a 99 .-.||8t. Louis 4 
Fletcher 8, 8%8......_. 99 | _..||San Antonio %s, 2s 3)40.-------- 1060-1969" £10 _° 33 __U! West Indies Sugar Corp. 3" _ 336) _ 436 
Fremont 4%s, 544s_...... 63 .-.||/Southern M 
—— a 4s, 58.. A 4 | eee —_~ a A andiko canal 4 85 
peeséeccooes ene ion Detrol ne teesesmal — 
Lowa 4348, 4548.0°202022- 0s | =-2IIvirginian is, 15¢8_22°2222 oo | 22: FHA Insured Mortgages 
Joint Stock Land Bank Stocks Offerings Wanted—Circular on Request 
Par, Bid | Ask Par, Bid | Ask 
SSE 100} 78 | 82 ||New York... ....... 100; 4 7 
- = ang ix eM Phe sais = S . North Casein whi tale we os - WHITEHEAD & FISCHER 
UNS Rape Pennsy inte castes 
| See TREE 100| 54 60 Potomac............. 100] 100 110 44 Wall Street, New York, N. Y. 
Des Moines......-.-- 100} 52 | 58 ||San Antonio.......-_- 100| 102 {107 Telephone: WHitehall 3-6850 
First Carolinas... .... 100} 14 | 18 }|Virginia.....-........__ 2% 
Fremont.........-.-- 100 14 4 Virginia-Carolina_....- i00| 110 |125 
Se peace FHA Insured Mortgages 
ederal eae Credit Bank Debentures nd ii Amea 
Ask Bid , Ask 
| Alabama 4}4s............ 101% New Jersey 4}48....-....- 102 /|103 
%% due..... Sept . 1940|> 20%) ...||/%4% due..... Jan 21941/b 30%| ... | Arkansas 436. .......... ct 9 See eng 1 ént 
%% due-.---Oct 11940\b 20%| --_||%% due....-Feb 1 1941/0 30% erage hg, ot epee 102 |10334||New Mexico 4348_.._-.--_ 101 34|10235 
%% due---- Nov 11940/) 25%| ~~~ KH due--2-- May 1 1941/0 40%| _.. | Delaware 43<s..--.--...- 101 34|/102%4||N ¥ (Metrop area) 4348..| 101 
%% due..... Dec 2 1940/d 25% ---||%% due.....June 2 1941/d 40%}  .-.. | District Py  escoenanaen 4s. se loste oe ork Gee 4350. cone 107 34 108% 
Georgia 4350. ----a--a- = 101 341102 %||/Penne 4460---2---- 10244)103 +6 
Obligations of Governmental Agencies Indiana 4s40.----~-~7-777| 101$4|10354||south Carolina 434a------| 1013 [102%4 
Bid | Ask Bid | Ask Louisiana 4}4s8_.......... 101 4/1 "Tennessee 4348. .......... 101 % {103 
Commodity Gredi ps tered a9 102 [103°"|| ‘Insured Warm Miges 4340] 101-*|102 46 
ity it Corp— Home Owners’ Loan Corp Massach 4%s_.-... 
------Aug 1 1941/100 12/100.14 aR May 15 1941|100.10|100.12 | Michigan 4}4s8........... 101 |10234|/ Virginia 43¢s-----....... 101 (102% 
sonar Nov 15 1941/100.30|101 " Sd Wears 10234'10354||West Virginia 4i40.---._- 101 34! 10254 
eseece t 6 Reconstruction 
eases Hise Le ee cae Penance A servicing tee trom 14% to %% must be deducted trom interest rate. 
Men honeiae Deo 1 1940/100.12/100.15|| 1% notes July 20 1941/100.21|100.23 
2a- = -55-- Ape 1 1943/102.18|102.24|| %%.____. Nov - 1941 100.23 100.25 : 
Federal ce fee fe || See an 24 x 
Sail i Nov 1 1045 10034/101.6 |101.12 psnenepeane Ce pt eA 
1548 Jan 3 1944— "|!0 8 Housing Authority— .H.A. TGAGES 
July 3°40 at 102 1101.2 1101.6 |!_ 1% % notes Feb 1 1944_ 1102.7 [102.10 F H A INSURED MOR G ‘ 
tiene. eo Q on; ante ah The best “Hedge” security for Banks and Insurance Co’s. 
5 Interchangeable. Basis price. Cow " x interest , 
fiat pries. "= Nominal quotation. 7 In receivorship. Quotation shown is for all Circular on request 
maturities. wi When issued ww-s With stock. Ex-dividend. 
y Now listed on New York Stock Exchange. STORMS AND CO. 
2 Now selling on New York Curb Exchange. Commonwealth Buildi PITTSBURGH, PA. 
* Quotation not furnished by sponsor or issuer. Phone Attantie 1170 . 
7 Quotation based on $89.50 of principal amount. 5% was paid on July 2 and 
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Quotations on Over-the-Counter Securities—Friday Aug. 30—Continued 
Joseph Walker § Sons ey Nee) 
—— eee \ ilye Broth 
ermire rotners 
120 Broadway Tel. RE ctor 30 BROAD ST.., N. Y. CITY 
-6600 *; * . 
NEW YORK 2 HAnover 2-7881. Teletype N. Y. 1-894 
Guaranteed Railroad Stocks Insurance Companies 
(Guarantor in Parentheses) Par, Bia <3 Par, Bid Ask 
Dividend Aetna Cas & Surety....10) 1144/1184 ||Home....-..-.........- 5| 29%] 30% 
Par'tn Doltars| Bid Asked py Peet eee 10} 45%) 48% ||Home Fire Security..... 10 14%] 2% 
} BED Bike nnantinoene 10} 28 29%4||Homesvead Fire_....... 0} 17%] 19% 
Alabama & Vicksburg (Illinois Central)... -....--. 100 6.00 72% 76% Agricultural ........... 5| 67 70% ||Ins Co of North Amer...10) 6144) 62% 
Albany & Susquehanna (Delaware & Hudson)-_...-.- 100} 10.50 | 113%; 120 American Alllance.....-. 10} 20 21 %|\Jersey Insurance of N Y.20| 39 2 
Allegheny & Western (Buff Roch & Pitts)_........ 100 6.00 69 72 American Equitable.....5| 17 18\4||Knickerbocker.......... 5 8\u| 9% 
Beech Creek (New York Central) ....-........---- 50 2.00 30 32% | Amer Fidel & Cas Cocom 5} 10 1134||Lincoln Fire. ..........- 1%| 2% 
Boston & Albany (New York Central)...........-.-. 100 8.75 81% 84 American Home.-....-- 10 5%} 7%4||Maryland Casualty....-.-. 1%| 2% 
Boston & Providence (New Haven) -.....-......- 100 8.50 11 15 American of Newark. >.244| 211 %| 1334 ||Mass Bonding & ina i334 5934] 6244 
Canada Southern (New York Central) ........-.... 100 3.00 3644 39% American Re-Insurance.10| 43'%4| 4544||Merch Fire Assur com...5| 41 45 
Carolina Clinchfield & Ohio com (L & N-A C L)...100 5.00 88 90 44 American Reserve....--. 10; 14%| 1644||Merch & Mfrs Fire N Y..5 6%| 7M 
Cleve Cin Chicago & St Louis pre! (N Y Central)..100 5.00 60 64 American Surety ....... 25) 46 48 Nationai Casualty ...... 10 24/4 2744 IN 
Cleveland & Pittsburgh (Pennsylvania) ...........- 50} 3.50 77 79% | Automobile........... 10| 36 38 ||National Fire. .......-. 10} 52%] 54% 
Enns GUE... cc ndcksudabuncsioanbenseabed 50} 2.00 46 48% | Baltimore American...2% 6%| 7%4||National Liberty -....--- 2} 6%| 7% 
Delaware (Pennsylvania).......................-.. 25 2.00 46 48 Bankers & Shippers. .... 25| 9244] 95 National Union Fire. ...20) 13344|13944 
Fort Wayne & Jackson pref (N Y Central) ......-.- 100} 56.50 53 57% | Boston..............100| 594 |614 ||New Amsterdam Cas.-...2; 1534] 16%4 
Georgia RR & Banking (L & N-A C L)-.-..-..--.-.-- 100 9.00 147 153 — Bb do bantdicuth 5} 19 21 New Brunswick ........ 0} 3246] 34% 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 38 SOi6 | CRA ks vp cdcsococcs 10| 284| 29%||New Hampshire Fire...10) 45'4| 47} 
Michigan Central (New York Central)............ 100; 50.00 550 750 City of 2 New York...... 10} 21 22%||New York Fire......... 5} 15 16% 
Morris & Essex (Dei Lack & Western) -.......-....- 3.875 24%; 26 Cle TS cha on ne bbe ee 8 ||Northeastern........... 5} 2%] 3% 
New York Lackawanna & Western (D L & W)....100 5.00 50 | 53% | Connecticut Gen Life...10) 2434} 26%4||Northern..........-. = 91 94Aly 
Nerthera Conteal (Penmevivania)  ---.- --.-------- 50} 4.00 88 | 9034 | Continental Casualty...-5) 32 34 ||North River......... 22%4| 2434 
Oswego & Syracuse (Del Lack & Western).........- 50 4.50 33% 37 Eacie Fire............ 2% 1 2% Northwestern National - 38 LiL wij119 
Pittsb Bessemer & Lake Erie (U 8 Steel)_...--- s 1.50 43 46 Employers Re-Insurance e 47 50 ||Pacific Fire........-.-- 25) 111 {116 
RE hi A pe MN Te ES: TE OT 3.00 81 ante RE SS 8%} 10 a Indemnity Co...10) 38%} 404 
Pittsburgh Fort Wayne & Chicago (Penna) no aaa 7.00 172%| 175% MINE bicitiinn didiiivdimesed iD 4214) 444 ||/Phoenix............... 10] 73}4| 77% 
Pittsburgh Youngstown & Ashtabula pref (Penna) ..100 7.00 154 _.-. | Fidelity & Dep of Md...20| 116 [120 ||Preferred Accident --.-. -.. 5) 13 15 
Rensselaer & Saratoga (Delaware & Hudson) -...-.- 100 6.64 54% 59 Fire Assn of Phila.....-. 10) 60 624 ||Providence-Washington - , 324) 3434 
8t —_ abe lst pref (Terminal RR)..........- 100 6.00 132%; 137 Fireman's Fd of San Fr.25| 90 92 ||Retnsurance Corp (N bid 5%| 7 
EE REE aE aE 100} 3.00 66 69 Firemen’s of Newark. -.... 5| 8%) 10 ||Republic (Texas)....... 254) 26% 
—) oR St Louls (Terminal RR)_............. 100 6.00 130 136 Fra’ FT RES ty 28\4| 29% || Revere (Paul) Fire..--- 10 23%4| 24% 
United New Jersey RR & Canal Pennayieenta) ...--5 00} 10.00 241% 247 Rhode Island ........-.- 5) 2%) 4 
Utica Chenango & Susquehanna (D L & W)....-.-.- 100} 6.00 44 48  , General ReinsuranceCorp5| 38 | 40(||St Paul Fire & Marine..25) 220 |230 
Valley (Deiaware Lackawanna & Wwossarad in dine diis 5.00 56 60 G Home......... 23 26 Seaboard Fire & Marine..5 5%) 8 
Vicksburg Shreveport & Pacific (Illinois Central). .100 5.00 59 63 Gibraltar Fire & Marine. 09 2214| 2414||Seaboard Surety ....... 334| 35% 
RE EE EN BN BN. eB ti lee SNES 100 5.00 60% 65% | Glens Falls Fire........- 41 43 ||Securitty New Haven....10) 2954) 31% 
Warren RR of N J (Del Lack & Western).........- 50} 3.50 23 | 25% | Globe & ta Tipo 8%| 93||Springtield Fire & Mar..25| 110 {113 
West Jersey & Seashore (Penn-Reading) - -----.-...- 50 3.00 54% 57% | Globe & Rutgers Fire...15) 9 12 ||Standard Accident... -.- . 35 | 37 
2d preferred ......... 57 61 Stuyvesant ...........-. 2%| 3% 
Great American......... 25 26% ae ah Rincgenanoens a8 220 |270 
Railroad Equipment Bonds Great Amer Indemnity.--1| _8}4| 11 ||Travelers............ 100| 398/408 
CS eye AH 10) 12 13% UB Pinelity & Guat Go.-2 19%4| 20% 
i= | Bid | Ask | Hanover..........-.-- 10] 24 | 2544//0 8 Fire wan annnnnnenencl 45% 47% 
Hartford Fire... » 10} 78 8 uarantee......... ‘ 
Atlantic Coast Line 434s._) 01.25| 0.75||Missouri Pacific 4348____- | 92.25 1.50 conn helen 9 KWestehester Fire... 250! 30%! 32% 
Baltimore é& Ohio 44s_---) 2:10) 1.0||Nash Chat & St Louls ia been | an ee ee = oe 
essermer e Erie 24s) bi. 1.20)| Nat Car Lines 5s....| 6200) 100 
Boston & Maine 68...... ) b2.50| 1.75||New York Central 4}48..-| D1.75| 1.25 Industrial Stocks and Bonds 
Canadian Pr ational 4 4-ba 26.25| S.50I|N ¥ Chic & wt Louis 4a727) 03:10] 2.60 Fer, Oe, 4a com. tl 3%| “43 
an Pacific Dcaae y . c t oaak, 2.50 * q at P: & ee 21 4 
Central RR of NJ 4348--.| >2.00) 1.00\|N ¥ N H & Hartford 33..-| 62.50} 2.00 | Alabama Milis Inc...... I ola ote eee Bol a1se) 2554 
Central of Georgia 4s... ... 04.00) 3.25||North Amer Car 4}48-5 14s] 04.25, 3.50 | Amer Bemberg A com...*| 16 | 18 New Britain Machine....*| 40!4| 42}s 
Chstvarte Gainey Sis" S10) 1Sal\Now'ner tim assets) bss) 20 | ApevemCrmarla we 
Yhie Bur ney 2%s-_-, dl. , 0 ne _--) 53.40| 2.50 1 Ohio Match Co.......-- *| 9%! 10 
Chile Maw & & Paul P54 oer 3.00 Peaneyiventa 4348 series D} 01.00, 0.50 as a a Pe il 1 13s Tp er em eats 
c orthwestern a_| ‘ series E...........- 62.25) 1.75 mer Distilling Co 5% ptio 2: 3% Pan Amer Mateh Cor ..25) 12%] 14% 
Clinehfield 248......-. 62.20) 175)| 2%s series G & H..-.-- $2.00, 1:60 | Smet Disthting Co 5% weet eel si” Gacclass D-~"e| 235. (248 
Del Lack & Western 48.-..) 03.25 2.50| Pere Marquette— American Hardware....25| 2114| 23 Penoile Oe cdcnéasecul 1} 4%) 5% 
Denv & Rio Gr West 44s. b2..254 1.75 24s-2%s and 44s....- 02.20; 1.50 | amer Maize Products...*| 16 19 ||Petroleum Conversion...1| 10c | 30c 
Erie 4}48- ~~ ------------ 2.50) 1.75|)Reading Co 4 }4s..-.-...- b1.80, 1.40 | American Mtg 5% pref 100} 68 | 73 ||Petroleum Heat & Power.*) 1%| 2% 
Fruit Growers Express St Louis-San Fran 4s-44s_| 62.25) 1.50 | arden Farmscom vte....| 2!<| 3 ||Pligrim Exploration. .... 1} 1%) 2% 
4s, 4448 and 43s____.- 1.75) 1.40||St Louis S'western 44s...) 0200) 1.25 $3 partic preferred 3314| 36 ||Pollak Manufacturing...*; 10%) 12% 
Grand Trunk Western 6s.-| 06.00| 5 00,|Shippers Car Line 5s... __ 63.00; 2.00 | Ariington Mills......-100| 21%} 24% 
Great Northern Ry 28..-.-| 61.70) 1.25||Southern Pacific 4}4s.._.. | 62.10} 1.50 | Armstrong Rubber A....*} 59}4| 61 %||Remington Armscom....*| 494) 53 
Illinois Central 3s.......- ae SEs. Sie censcccocccrrencs 62.40; 2.00 | art Metal Const .10| 13%] 15% 
Kansas City Southern 3s_.' 6185' 1.50||Southern Ry 48.......... 61.75} 125 | Autocar Co com_...... 10} 6 7 |\Safety Car Htg & Ltg...50) 47's) 51% 
Lehigh & New Engi 4}4s-.-.) 061. 1.40)|Texas & Pacific 48-48...) b1.75) 1.25 Scovill Mani uring .. 25%| 27% 
Long Island 448.....-.., 02.75) 2.00||Union Pacific 2%(s_.-..... 51.80) 1.50 Worsted Mills cl A5 1%| 2%||Singer Manufacturing. .1 99 (100% 
Louisiana & Ark 3%s8_.... 02.25) 1.50);Western Maryland 2s..___ 62.00) 1.50 1.25 preferred....... 3%| 4%||Skenandoa Rayon Corp... 3 4 
am ens Bon nnwnn 62.50) 2.00 Seg —— ausaie. ao “a Buckeye Steel C %. 16%! 18% Screw.......- 35% se7 
erchan pate! Frul Dp 8 Ss. 0} i. rown & Sharpe wt 163 {167 Staniey Works Inc...... 25) 44% 46% 
24s. 448 & Ss._...... b2.10| 1.75||\Wheeling & Lake Erie 2s8| b1.75| 1.25 e yo remanent 1%| 2%4||Stromberg-Carison - .-...- ad 4% 5 
Railroad Bond Se eh > See Le Peet 
ton common... 
——— — City & Suburban Homes 10] 534 _634| Talon Ine com.........-5) 54 574 |} 
Btd Asked Bottling (N Y) *| 63 | 68 |)Tampax [ne com.......- 2% 3% 
Columbia Baking com... 84%| 1034|| Taylor Wharton [ron & 
Atron Canton & Youngstown 5}48.........-.----.------ 1945; 44 48 $1 cum preferred__.... 18%| 21%||_ Steel common.......-- | 76M 8M 
1 edible hl anne ene has dennabbandmmniin 1945) 44 49 Tennessee ucts......* 1%| 2% 
Baltimore & Ohio 4s secured notes..................---- 1944 56 57 $3 conv pref_......... *| 56%) 59 \bThompson Auto Arms...1) 12%) 13% 
Boston & a CO Bn cits nibiibbducweccencesconcesse 1943 82% 84 Crowell-Collier Pub..... eo 21%} 23%||Time Inc..........-..-- *| 123 (127 
o Se wsaesceesocsecoancococasososseces 1940) 101 wes Cuban-Amer Manganese.2} 7%| 8%||Tokheim Oil Tank & Pum 
6968 coo co cccccctcsocecnescssasooccoscoeco gaccncehe 1944 87 eae Dentists Supply com...10 59 MER ow ccecesccsce 12%| 13% 
Cambria & Clearfield 48...................-.-----.----- 1955, 99 102 Devoe & Raynolds *| 13%! 15%||Trieo Products Corp-...- *| 30%) 33% 
Carolina Clinchfield & Oaio 48 -........----..--------- 1965} .... 102% Dictaphone Corp- ------ s| 29 | 33 ||Triumph Explosives.....2| 3%) 4% 
I «& ern 46... .. - --- 2-222 o nooo eee 1956 60 63 (Jos) Crucible...100, -.--| 25 ! 
St Louis & New Orleans 5e..................-... 1951 74 78 cum pf.* 28%| 31 34|\ United Artists Theat com.* %4| 1% 
Chicago Stock Y Baddcocecccscascsoscoccccacccess 1961} 102 dies Draper Corp....-...-... *| 5914] 63 ||United Piece Dye Works.* % % 
Cleveland Terminal & Valley 48-.....................-.-- 1995 52% 54% Preferred. .......... 100 14%] 2% 
Connecting Railway of Philadelphia 48. ................. 1951; 110 are Farnsworth Telev & Rad. 1 1%} 2% 
Cuba RR improvement and equipment 5s... -............ 1 14% 15% Federal Bake Shops..... 9%| 11 \%\|Veeder-Root Inc com....*! 58%) 6134 
Preferred...........- 24 | 30 |Welch Grape Juice com 2 18%] 20% 
Florida Southern 46. ..........-.-.----------+--------- 1945 68 70 Foundation Co Amer shs * 2 3%;| 7% preferred....--.-. 1 108 ane 
PN SES a 1946} 40 50 Garlock Packings com...*} 4914| 51%||Wickwire Spencer Steel..*) 3%) 4% 
Illinois Central—Louisville Div & Terminal 3}4s--......- 1953 57 60 Gen Fire Extinguisher...*| 1234} 1344||Wileox & Gibbs com... 50 7 8% 
Indiana Illinois & Iowa 48. -.-..........-.-----.-------- 1950; 60 70 Machinery Corpcom *} 19 | 20%||Worcester Salt........ _ 42%) -../]] 
Kansas Oklahoma & Guif 58... .............-......--.--.- 1978 95 98 Giddings & Lewis 
Memphis Union Station 5e......-.--....---...--.----- 1959} 115 mee , | Le 2} 28 | 29% ~— Ice Machinery. ...- | 6.2%) 4 
New London Northern 48. ....-.....-.---------------- 1940} 90 100 Good Humor Corp...... 1] 2%| 4%|| 7% preferred....... 100) 27%! 30% 
New York & Hariem 3}4s8....--....................--. 2000 99 102 Graton & Knight com....* 3Mi 5% 
New York Philadelphia & Norfolk 4s.................... 1948) 98 > - IRL. eeeaes 43 | 47%)| Bonds— 
New Orleans Great Northern Bectmancndiah dbo 2032 11% 13 Great Lakes 8S Go com..*) 40 | 42%4||Amer Writ Paper 6s..1961| /63<| 66 
New York & Hoboken Ferry 56.-...-.......---.------.- 1946; 30 40 Great Northern Paper..25, 39 | 43 ||Brown Co 534s ser A..1946) /354| 37% 
Norwich & Worcester 4}48....-.......--.-.-.---...---- 1947) 95 bios Harrisburg Steel Corp....5| 1334| 14%||Carrier Corp 4}48....1948) 804) 82% 
Pennsylvania & New York Canal 5s extended to... ....- 1949} 52% Interstate Bakeries com..*| 1'4| 1 %||Celanese Corp 3s_.--- 1955). .---. 98 
Philadelphia & Reading Terminal 5s. ..................- 1941; 103 ee ee 21 %| 24%||Chie Dally News 358.1950; 104 104% 
Pittab’ Bessemer & Lake Erie 56... -................- 1947| 117 ied King Seeley Corp eom...1) 7%) 8% wt 2 — So dosewesrced 
Portland Testiinsl 6662s cn cccscsccccccccccceccccecese 1961) 85 92 & Clark..25| 24'4| 26% amped......-.....-- 139%| 42% 
Providence & Worcester 48. ....-........-.-........--- 1947; 85 90 Lawrence Port! Cement 100! 11 13 Minn 4 Ont ab ph sry [36 | 38% 
Bel) Lumber......-. *| 10%! 114%//4 NY World’s Fair 4s. 1941 7 Ss 
Tennessee Alabama & Georgia 48__........-.........-.- 1957| 65 70 preferred ..._.... 100} 62 | 65 ||Old Ben Coal Ist mtg 68°48) 397%) 415% 
Terre Haute & Peoria Se.....-..........--....-...---- 1942) 107 inal Mallory (P R) & Co..... | 612 13%/||Pe PGlass Sand 3348°60, 104 [198% 
Toledo Peoria & Western 4s8........................-.. 1967, 95 101 Marlin ---1] 52 | 53}4||Seo Mig3 4s deb..1950| 105 {105% 
uy Teeetel 4966. .csutbsvécdéncadcusncocccesspotd 1957| 108 ae Merck Co Inc common_.1' 6214) 6434||Superior Oll 3348. ..-- 950, 1004 100% 
Toronto Hamilton & Buffalo 46..............-......... 1946) 95 98 $$} $6 preferred_......- 15 __.||Texas Corporation 33.1965, 103}4 103% 
United New Jersey Railroad & Canal 3}4s..............-. 1951} 105 qe ane — Ring. 24 12%| 14%||Woodward Iron Co— 
Vermont Vailey 434s... hd idantnntbeonddsanuel 1940} 95 100 = |: National Casket .....-... | 13 24 conv income 5s8..1962) 108%) --- 
1968 75 77 85 
a For footnotes see page 1264 
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Quotations on Over-the-Counter : Securities—Friday Aug. 30—Continued 








Public Utility Preferred Stocks— 


Bought . Sold . Quoted 
JACKSON & GURTIS 


ESTABLISHED 1879 


115 BroADWAY 


Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 
New York City 


Tetetype N.Y.1-1600 











Public Utility Stocks 





















































































Par, #14 ; Ask Par, Bid , Ask 
Alabama Power $7 preft._*| 10344'105||Narrag El 44% -.--50| 51%) 52 
anor Util Serv 6% pret.25| 4%| 6 |\Nassau & Buf Lig 7%pi 100| 2634| 28% 
Arkansas Pr & Lt 7% pt..*| 94 96% || Nations! Gas & El Corp.10 4 5 
Electric New EngG& ES pt.*| 33 34 
$6.50 preferred........ * %| 1%||New Eng Pr Assn6%pf 100) 63%) 65% 
Atlantic City El 6% pret.*| 120 | __.||New Eng Pub Serv Co— 

Elec $7 pret_* % os ease toe beat Saini : 6254 $5" 
Birmingham b> 82 85 m pref...... ‘ 
Birmingham Gas— $6 cum preferred.....-. ad 9g 10% 

$3.50 prior preferred..50| 47 48% New Orleans Pub Service. ° ubeie sae 
Carolina Power & Light— New York Power & Light— 
$7 preferred.......... *| 107%|109%|| $6 cum preferred....-- *| 105 106% 
Cent Indian Pow 7% pt 100} 73%) 76% “ 114 {116 
Central Maine Power— N ater Serv 6% pf.100| 18%| 21% 
preferred........ 100} 99 /101 Northeastern El 
7% preferred....... 100} 106% |109 $4 preferred.........-. *| 56%| 58% 
Northern States Power— 
Cent Pr & Lt 7% pref... 100) 7111%4|113% (Del) 7% pref.....-. 100; 84%) 86% 
Consol Elec & Gas $6 pret.* 7%| 9% 
Consumers Power $5 pref.*| 104% |106%||Ohio Public Service— 
Continental Gas & Elec— preferred....... 106% |108% 
7% wpreferred....... 100} 91 93 preferred... ..... 112%|113% 
Okla G & E7% pref...100) 11344|116 
Pane OPO RO OH..") CO O° es ae ie 
pe 
Federal Water Serv Corp— Bl Gi nodsacdnesund *| 33 35% 
$6 cum preferred...... 36%4| 38%||Penna Edison $5 pref....*| 64%4| 67 
$6.50 cum ..-*| 3744] 39%4||Penn Pow & Lt $7 pref._.*| 111/113 
Florida Pr & $7 pref..*| 107 |109% aap hE ag pref.25| 19%! 20% 
Hartford Electric Light.25) 65 66 preferred...... *| 276 78% 
Indianap Pow & Lt com..*| 22%| 22%/||Pub Serv Co of Indiana— 
Interstate Natural Gas...*| 2334) 25%4|| $7 prior lien pref...... * 90 | 92% 
Jamaica Water Supply...*| 3014) 32'4/||Queens Borough G & E— 
Jer Cent P & L 7% pf..100) 105%|108%|| 6% preferred....... 19 | 21% 
Republic Natural Gas....2) 4%) 5% 
eee te ed 1 101 %|102% Gas & 
Kings Co Ltg 7% -100} 80 85 6 Menken 100} 102 |104 
Island Lighting— Sierra Pacific Pow com...*| 20%| 21% 
ee a 4.8% preferred 100| 100 |102% 
Mass Pow & Lt Associates D Nat Gas com.7%| 17 | 18 
cmeniininne *| 23%) 24%||S'’western G & E 5% pf.100| 106 |107% 
Mass Utilities Associates—_| 
5% conv partic pref..50| 31%| 32%||Texas Pow & Lt 7% pf_100| 107 4|109% 
Power $6 pref.*| 81 8344||United Pub Utilities Corp 
$7 preferred.......... 90%) 93 2.75 pref.........--- | 625 26% 
Mississippi P & L $6 pref.*| 80%| 82%/|| $3 pref........------- *| 26%) 27% 
Missouri Kan Pipe Line. .5 3%| 4%||Utah Pow & Lt $7 pref_..*| 69 71% 
Monongahela West Penn Washington Ry & Ltg Co— 
Pub Serv 7% pref....1 28%| 29% units..... 1834} 21 
Mountain States Power... ---9 25%) 25% 
SER CT IAN West Texas Util $6 pref..*| 100%'102 
Utility Bonds 
Bta Ask 
Amer Gas & Pow 3-56. Kansas Power Co 48..1964| 101 %|102% 
Amer U’ Serv 6s... Kan Pow & Lt 3}48...1969) 11144;111 % 
Associated 58.196 Kentucky Util 48.....1970) 102 10244 
“Tneome deb 3348---19 1978 4}s...........---10955) 102 |102% 
Income deb 3%8_.. 1978 Lehigh Valley Tran 5s 1 56%4| 58 
Income deb 4s. ....1978 Lexington Water Pow 5868 5° on 
Income deb 4}48...1978 Mafion Res Pow 3 4s. 1960) 105% /|106% 
aon as. 7. ieee ay |: ~wedueennns —— 
Conv Leone beanensencsune 1 1 
Conv deb 58....... we snc eee 
Conv deb 5}48..... New G &E Assn 58°62) 64 ets 
8s without warrants Y PA NJ Utilities 56 1956; 87 
Assoc Gas & Elec Co— Y State & Gas 
Cons ref deb 4}48_... 1958 Gh. ansagoasgeqoeeel 1064 |107% 
Sink fund inc 44s. .1 North: 
Fpl oes ag Sevens 3%48.1969] 10514|105% 
Sink tuwd ine 5-68... _ aeseede eo, om 110 |110% 
Northwest Pub Serv 4s '70)_.___. 10244 
Blackstone Valley Gas 
rs 36... 1968 Pow 58.1951; 78%} 81 
Parr Shoals Power 58.1952] 104 [106 
Cent Ark Pub Serv 5. Penn Wat & Pow 38 1964] 10614/107 
Central Gas & Eleo— | sanrene 106 4 |106% 
1st lien coll tr 5348... Peoples Light & Power— 
1st lien collt rust 6s. Ist lien 9944)102 
Cent Ill El & Gas 3%s. Portland 
Central Illinois Pub Serv ii cimetenneioumicenl 16%} 18% 
conte ow ts 8 Pub cd Som tga-—t0u ‘ons 20 
Central Public Utility— nid 
Cities Bervies deb be. 1983 mw. oe 
Cleve Eleo Ilum 38_..1970 Se llee Jenenm 6534) 6756 
5, virneneabaned 4348. ...... 102%] ~... 
Consol B & Gta A.271 Soe Osis se sf eee 
6a series B.........1962 S’ western Gas & E13 
Crescent Pubiie Gervice— eatheen 1069611086 
Coll ine 68 (w-a).... 1954 10645/10745 
Cumberi’d Co P&L 3}48'66 'Tel Bond & Share 73%4| 75 
Dallas Pow & Lt 348.1967 Toledo Edison Ist 107% 19a%¢ 
Dallas Ry & Term Ist mtge 3s__....1 104% |105 4 
Federated Util 5348. ..1957 a debs 3s____ 100% {101 34 
Indianapolis P & L. 33¢8 "70 ee 10074 /102 
rot te seamed. me we ass pee 
‘owa Pub Serv ie Penn 
Iowa Southern Util 4s. 1970 West Temes 4s; 107% 
Gen Mtge 4}4s....-. 19. Western Public Service— 
Jersey Cent P & L 3348 '65 Bs he cetitiiinnens 101% 102% 






















































































Investing Companies 
Par 4 
Adminis’d Fund Ine. _... *| 10.56) 11.23||Investors Fund C_. ...- 1 
..-| 8.28} 9.00|| Keystone Custodian 
Affiliated Fund Inc....1}4{| 2.48) 2.72|| Series B-1............. 
*Amerex H --*| 12%) 13%)| Series B-2............. 
Amer Business ----| 2.77} 3.06|| Series B-3_............ 
Amer Foreign Invest Inc..| 6.04) 6.77|| Series B-4_............ 
Am Insurance Stock Corp*| 5 -<-- 
Assoc Stand Ol] Shares...2} 4 4% 
Aviation Capital Inc...-1| 18.67) 20.29 
Bankers Nat Investing— 
CED Dc cnndutdasqonse Hs: ee 
*6% preferred___....--- § 4 
Basic Industry Shares..10) 3.32 ---|)/Manhattan Bond Fund Ine 
Fund Ine......-.- 13.39) 14.40||Maryland Fund Inc_..10c 
British Type Invest A...1 14 -29||Mass Investors Trust____1 
Broad St Invest Co Inc..5| 20.89) 22.58|| Mass Investors 2d Fund__ 
peseese 11%| 12%/||Mutual Invest Fund...10 
Canadian Inv Fund Ltd..1| 2.60) 3.40/\Nation.Wide 
Shares ---*| 22.80) 24.52|| (Colo) ser B shares....*| 3.28) -.-- 
Chemical Fund.......-- 9.30] 10.06]; (Md) voting shares..25c} 1.04, 1.18 
Commonwealth Invest...1} 3.15) 3.42||N. I .1} 5.30) 5.70 
*Continenta! Shares 5% 9'4||New England Fund.-.... 1|/710.52) 11.34 
Corporate leek} 862.12 
I 1} 2.09 6.33) 6.36 
Accumulative series...1} 2.09 448" 4.86 
Series AA mod_.....-- 1} 2.46 9.92| 10.72 
Series ACC mod.....- 1} 2.46 7.68) 8.31 
Crum & Forster com..10) 26% 5.11) 5.55 
8% preferred.....- 100) 115 8.06) 8.72 
& Forster Insuranee 6.90} 747 
Common B shares...10| 27% 8.42) 9.65 
7% preferred...... 111 7.48) 8.10 
Cum ve Trust Shares.*| 4.32 5.99) 6.50 
5.90} 6.40 
Delaware Fund._......-- 215.24 2.54) 2.75 
Deposited Bank ShsserAl|) 1.31 5.12) 5.56 
Deposited Insur Shs A...1) 2.55 Steel 5.87| 6.37 
Diversified a No Amer Bond Trust ctfs.| 45%) ---- 
Titi icin shediaidinaoahmeaieie 1} 3.25) __..||No Amer Tr Shares 1953.*| 1.96) --.-. 
Sh PRE 2 OE .50| 5.20] 5.85|| Series 1955...........1] 2.54) -.-- 
Dividend Shares...... 25ce} 1.03) 1.13]| Series 1956........... Bi] BAB coco 
Series 1958........... 7. BAe este 
Eaton & Howard Manage- 
ment Fund series A-1_..| 16.61) 17.84||/Plymouth Fund Inc_..10¢ .33 .38 
 “ Sp ogee 10.34} 11.10|}Putnam (Geo) Fund...--. 12.38) 13.24 
Equit Inv (Maas)__5| 23.31| 25.06||Quarterly Inc Shares..10c} 6.05) 6.85 
Equity Corp $3 conv pref 1} 19's} 20 5% deb series A__....-- 9844) 101% 
Fidelity Fund Ine.....-_-. *| 16.18) 17.41 tative Tr Shs..10) 8.90) 9.40 
First Mutual Trust Fund._| 5.73; 6.36||Republie Invest Fund_...| 3.07) 3.45 
Fiscal Fund Ince— 
Bank stock series...10c} 2.13 2.36 |@eudder, Stevens 
Insurance stk series.10c) 2.89) 3.21 Clark Fund Ine......-.-. 78.20] 79.78 
Fixed Trust Shares A__.10| 8.46| _.__||gelected Amer Shares..234| 7.73| 8.43 
Foundation Trust Shs A.1|} 3.60] 4.10 |Selected Income Shares..1} 3.75) --.-- 
Fundamental Invest Inc.2| 14.97| 16.27 |Sovereign Tnvestors_.- 5.52} 6.11 
Fundament’l Tr Shares A 4.36} 5.15 |Speneer Trask Fund-.-...-. @) 13.81] 14.75 
© eeccccccceccceccoce %| 3.98 ad Standard Utilities Inc. 50c 28 35 
*State St Invest Corp_..*| 60%) 62% 
General Ca Corp....*| 25.84] 27.78 |Super Corp of Amer AA..1| 2.23) ---- 
General Investors -1] 4A7| 4.87 
Group Trustee Stand Invest Shs— 
Lea 4Alj 4.81 a co 
Automobile shares....-. 3.88] 4.23 *Series D_.....-...--. B.i1Gl cess 
Aviation shares........ 7.54| 8.22||Trustee Stand Of] Shs— 
Building shares.......-. 5.02] 5.47 TES fC 
Chemical shares....... 5.97| 6.50 PRAIA 430). ssne 
Electrical Equipment...| 7.89] 8.58/|Trusteed Amer Bank Shs— 
Food shares..........-. 7.78] 4.12]| Class B.......-...-.- 49 54 
Investing shares....... 2.48] 2.71||Trusteed Industry Shs 25c 7 .79 
shares....| 4.78) 5.21 
ining shares......... 4.75) 518)/\U0SEILt& PrSharesA...| 15%) ---- 
‘aperen 3.58} 3.91  \epeiiessereerey EY meres 
RR Equipment shares... ry! rer! Wellington Fund....... 1; 12.74) 13.02 
en s 16 
Tobacco shares........ 4.54) 4.95 
*Huron Holding Corp...1 .07 .27|| Investment Banking 
Incorporated Investors..5| 13.46] 14.47||¢Blair & Co___.......-..- 1 15% 
Independence Trust ¥ 1.98] 2.21 Nat Corp cl A..*| 20 23 
Institutional Securities Ltd| j§{| || Class B_............ 1 2 
Bank shares... . .93| 1.03)|*First Boston Corp..... 10} 15%) 17% 
Insurance Group shares.|; 1.15) 1.27||*Sehoellkopf Hutton & 
Investm’t Co of Amer..10! 16.15! 17.46'| Pomeroy Inc com__.10c My 1 
Water Bonds 
Bid | Ask Bid | Ask 
Alabama Wat Serv 58.1957; 102 (|102%/||Peorla Water Works Co— 
Ashtabula Wat Wks 58 '58) 105 ont & ref 56........ 19. 11%) -.. 
Atlantic County Wat 58°58) 10234} =._|| 1st consol 48..----- 1948) 101. | _.- 
ist consol 56....... 1948) 101 ane 
Butler Water Co 5s...1957) 105 ---|| Prior len 5s_...... 1948] 104%) -.. 
Phila Suburb Wat 4s._.1965 106 (108 
Calif Water Service 4s 1961' 10614|10714||Pinellas Water Co 5<s.'59{| 100 ode 
Pittsburgh Sub Water— 
City Water (Chattanooga) eT 1 102%} ... 
Pe: 1954; 100%, -~-..'|Plainfield Union Wat 58°61) 107 oul 
lst 5e series C__.... 1957; 105%} ~.. 
Richmond W W Co 5s 1957) 105 eae 
unity W: Service Rochester & Lake Ontario 
5}46 series B_...... 1946; 82}4| 8734|| Water Ss.......... 1938} 101 ose 
auhipmoties 1946) 85 
Joseph Wat 4s ser A 1966) 106 ose 
Water— Scranton Gas & Water Co 
Ist mtge 3}46...... 1966} 105%4|10734||  4}48.-.-..... — | 104 |105% 
Joplin W W Co 5s8....1957| 105 atte ‘ater Service 56.1961) 9614) 99% 
Ist & ref 58 A...... 1967; 97 |100 
Kankakee Water 4}{s.1939| 10234} ...;/Shenango Val 4eser B.1961| 10244; ~.. 
Kokomo W W Co 58..1958) 105 ant Bay 
Cionnancensdinne 78%) 82% 
Monmouth Consol W 58°56} 101 ood Springfield City Water— 
Monongahela Valley Water; @ Becoscscue --«~-1956) 104 (106 
Deiminskbbanene 1950) 101 ont 
Texarkana Wat Ist 58_ 1958) 105 eee 
Morgantown Water 5s 1965) 105 wou 
Muncie Water Works 5a '65| 105 .-.|/Union Water Serv 5348 51) 10234/104 
New Rochelle Water— W Va Water Serv 4s..1961| 10544|107% 
5e series B......... 1961} 99 /|102 Western N Y Water Co— 
BEG «sacestiictean 1951; 100 /|103 58 series B......... 1 101 ete 
lst mtge 56........ 1951; 100 ace 
New York Water Service—' lst mtge 5}48...... 1 103%} ... 
itaneneschitaeai 1951; 98 /|101 - 
aeenpenaiiben tdci -1952| 102%; ... 
Ohio Cities Water 542 °53) 100 -.-|| Wichita W: 
Ohio Valley Water 56.1954; 108 neta Se series B......... 1956; 101 ose 
Ohio Water Service 48.1964) 10414 106 5+ series C......... 1 105 osu 
Ore-Wash Wat Serv 581957; 98 (101 66 series A......... 949) 103 — 
W'msport Water 5e6...1952' 102%4'  .. 








For footnotes see page 1264. 
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Quotations on Over-the-Counter Securities—Friday Aug. 30 —Conciuded 









Out-of-Town) 
Canadian 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


ties 
i Mill Stocks 
Mining Stocks 


4 Federal Land Bank Bonds 
| Foreign Government Bonds 


Investing Company Securities 
Joint Stock Land Bank Securi- 


selis for $12.50 per year. 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


In this pubii- 


Real Estate Trust and Land 


Stocks 


! If You Don’t Find the Securities Quoted Here 


ip which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 
Domestic (New York and 


Title Guarantee and Safe Deposit 
Stocks 
U. S. Government Securities 


U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 


Your subscription should be sent to 











52 William St., N. Y. 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


ee te the European situation some of the quotations shown below are 
ai. 














































] pom. 
Ask Bia Ask 
| Anhalt 7s to......... 1946) f15 ---||/Housing & Real Imp 7s ’46) f14 a 
Antioquia 8s......... 1946} s50 ~--|| Hungarian Cent Mut 78°37) /6 soe 
Hungarian Ital Bk 78°32) /4 eco 
Bank of Colombia 7%-.1947| £20 ---||Hungarian Discount & Ex- 
RT OE Rey 1948} f20 ---|| @hange Bank 7s....1936| /7 ose 
juilla 88°35-40-46-48) f24}4) -.. 
Bavaria 64s to...... 1945) f15 ---||Jugoslavia 5s funding.1956| 15 20 
hy ‘ Jugoslavia 2d series 56.1956) 15 | 20 
Bapetn (Oclonbias aise *47| $15%| 16%4||Koholyt 6}48_....--- 713 oso 
BASr a ERG MSS f14%) 15\||Land M Bk Warsaw 86°41) /3 ose 
7 (Republic) etiTs {3 3 44||Leipsig O’land Pr 64s °46| /14 ese 
bheietusobetened oo] f3%| 3% psig Trade Fair 7s.1 fi2 ove 
te buhenanebinentinhe 1969} f3%| 3% Light & 
Dicdecéscansengennl 1940; /f4 4%|| Water 7a.........-. 1948) fl4 woo 
Brandenburg Elec 68.1953) /13 ...||Mannheim & Palat 76.1941) f17 ake 
Brasil funding 58..1931-51| /31 32 Meridionale Elec 78..1957| 33 37 
Brazil funding sorip....-.- 46 ---||Montevideo scerip........ 135 bee 
Bremen (Germany) 78.1935) {22 ---||Munieh 78 to ....... 1945) f14 neo 
EE f20 --.||Munic Bk Hessen 7s to °45|. /14 6<o 
British Hungarian Bank— Munict; Elee Corp 
ae A 74 deeds 76..1947| f12 eve 
Brown Coal Ind Corp— 
eae 1963) f14 -..||Nagsau Landbank 6348 '38| /25 ewe 
Buenos Aires scrip........ f40 ..-'||Nat Bank Panama— 
Burmeister & Wain 65.1940 15 ated (A & B) 48...1946-1947| /65 ate 
(C & D) 48...1948-1949) /60 ‘me 
Caldas (Colombia) 74s °46| /9 1044||Nat Central of 
Cali (Colombia) 78...1947| /18 22 Hungary 7}48...... 1962; f4 eco 
Callao (Peru) 7%s...1944| /4 5 National H Ind 
Valley 7}4s....1946) /934| 10% Mtge 7@........... 1948) f4 --- 
Ceara (Brazil) 8s _.... 1947; fi 3 
Agric Bank— we | ohne Btate— 
see German Central Bk | $=$|[| (|| 7eto...-...-..... 1945) f14 woe 
Centon German Power ns Overpaais Mise 76222221 946) f13 ooo 
Madgeburg 68. .-... oda 
Ney apap 1952) /50 — 
City Savings Panama 5% serip........| f20 
B Dicimnens 1953; 4 -.-||Poland 3e........... 3 ese 
Colombia 4s_........ 1946; 71 ...||Porto Alegre 7s. ..... 1968} s6%| .--. 
Cordoba 7s stamped_.1937| £35 inl Chureh ( ! 
Costa Rica fund . 51) 14 aiall  ‘aperiperr! | 712 coo 
as emenatebcantece 78°49) f15%%|  ...||Prov Bk Westphalia 6s '33|) /19 22 
on etn, pinta 1949 4 pe Shébecntaedbibenel Soe 22 
Ountinnahies 68..1959| 8%!) 9 Gs dbtwwnscnaséanin 1941) s15 eco 
Dortmund Mun Utiié }4s’°48) /14 ...||Rio de Janeiro6%....1933| 6 sto 
Duesseldorf 7s to....-. 1945) f14 ...||/Rom Cath Ch }ge °46) 712 ibe 
Duisburg 7% to.....-. 1945) sl4 ...||R C Chureh Welfare 7s '46| /12 one 
East Prussian Pow 68.1953) f14 ~..|/Saarbruecken M Bk 66.'47| fll eco 
Electric Pr (Ger’y) 634850, fl4 ~...| Salvador 
GEG Be cnqucesacoate 1953; sl4 nates Ge BEE c2ewccontsbewren f7 eee 
& In- 78 ctfs of deposit..1957| f/5%| 6 
vestment 7}46..... 1966; 18 coal §$BWGMscocccttdsawes , 6 =_— 
7s income....-. i. Fl a= | Sees fs ane 
De dcaivseciedctend jis eum 8s ctis of deposit.1948| /8 — 
7s income ....... 1967] fai ... — 
tebaoadgummeadd 1947] f6%| .-- 
Farmers Natl ya 7a. 63) f4 ~-.||Santa Fe 46 stamped.1942/ /60 ene 
 Ciccccs yi4 aides (Colom) 78.1948; f14}4| 16 
French Nat Mail 88 Ge °62 35 50 Sao Paulo (Brasil) 66.1943) {7 ese 
Saxon Works 7s..1 fls%| --- 
German At! Cable 78..1945; /25 eon Giese nnoucesvaqeds yl4 — 
German Building - Saxon State Mtge 68..1947| 14 ato 
bank 6}48.....-.... 1948} f13 ~-..||Siem & Halske deb 6s. 200 one 
State Mtge Bk via 
ees 1938} f24 Pe rae — 15 18 
German Conversion Office 2d series 56........ jis 18 
Weccocese 1946) £39%)| 40% ||Stettin ore U Ul 7or21948 yi4 one 
Giaénteucosees f2 34 
Gras (Austria) 8s_.... 1954) f10 ~..||TOho Electric 78.....1955| 80 ase 
Picasenes 35 cool MEE Micccccencane 1947| fl4%| --- 
Hanover Harz Wate, Wks Uruguay conversion scrip_.| £35 eco 
Tic asegucoeasesnse 7; si2 ...|| Unterelbe Electric 68..1953| f14 eco 
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For footnotes see page 1264. 








CURRENT NOTICES 





—Irving J. Louis, who for the past 11 years has been associated with 
Messrs. E. J. Schwabach & Co., is severing his connections with that firm 
on Sept. 1, to join Messrs. L. F. Rothschild & Co. in their Commodity 
Department. 

Mr. Louis is a man with vast experience in the commodity field, particu- 
larly in metals. In this respect, he is an expert in both spot and futures 
market practices. The recognition accorded to his thorough acquaintance 
with the commodity futures business is well exemplified by the fact that 
for the past 30 years he has served continuously as a Director or Governor 
of several futures exchanges, such as the New York Metal Exchange, the 
National Metal Exchange and Commodity Exchange, Inc. 

Mr. Louis started his business career in the year 1908 by entering the 
metal and rubber brokerage business in New York. In 1910, only two years 
later, Mr. Louis went into business for himself and was soon elected a 
Governor of the former New York Metal Exchange. He was Vice-President 
of that Exchange. When it became re-organized under the name of the 
National Metal Exchange, Mr. Louis continued to serve on the Governing 
Board where he was instrumental in listing silver, copper, lead and zinc for 
trading purposes and in broadening and developing the metal futures mar- 
kets in New York. It is safe to say that few individuals have exerted more 
successful effort to develop interest in trading in metal futures. The 
numerous contacts that Mr. Louis established with the metal trades and 
his great energy, have enabled him effectively to stress the advantages of a 
judicious use of futures trading facilities for hedging purposes. 

Since May, 1933, when the National Metal Exchange was merged with 
the N. Y. Hide Exchange, the Rubber Exchange of N. Y ., and the National 
Raw Silk Exchange, to form the present Commodity Exchange, Inc., Mr. 
Louis has continued to serve as Governor of the newly-formed institution. 
Mr. Louis’s record of achievement and years of association with trade 
interests and commodity exchanges, stamps him as one of the leaders in the 
commodity futures business in this country. 

—‘‘Railroad Reorganization,” a matter of lively concern to the 30% of | 
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the mileage of American railroads now in the hands of the courts, is the 
subject of a symposium of 13 articles which has just been published as the 
summer, 1940, issue of ‘‘Law and Contemporary Problems,"’ the Duke 
Law School quarterly. 

A major topic of inquiry in this symposium is why no single Class I 
railroad has been reorganized since 1933 when Congress passed an amend- 
ment to the Bankruptcy Act specially designed to put insolvent, over- 
capitalized carriers quickly ‘‘through the wringer." Still further delays are 
likely, predicts C. M. Clay, Assistant General Counsel of the Reconstruction 
Finance Corporation, unless a special railroad reorganization court is created. 
This move, for which provision is made in a bill already passed by the 
Senate, is criticized by Leslie Craven, New York attorney and former 
counsel to Federal Coordinator of Transportation Eastman, as endangering 
the reorganization work already accomplished by the Interstate Commerce 
Commission. 

The symposium includes articles discussing the problems of reorganization 
from the standpoint of railroad labor and transportation users as well as 
security holders. A. F. Whitney, President of the Brotherhood of Railroad 
Trainmen, asserts in an article that financially embarrassed roads try to 
operate at the expense of their employees and urges laws facilitating rigorous 
reorganizations. Armistead B. Rood of the Old Colony Commuters & 
Shippers League, active in the New Haven reorganization, urges the 
appointment of special counsel by the ICC to protect the “consumer” 
interest in railroad service. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional] registration statements (Nos. 4484 
to 4490, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $30,255,500. 


United Biscuit Co. of America (2-1484, Form A-2), of Chicago, Il., 
has filed a registration statement covering 25,000 shares of 5% cumul. 
preferred stock (par $100). Proceeds will be used as follows: To redeem 
at 110 per share the $979,700 7% cumul. pref. stock (par $100) now out- 
standing; $800,000 for plant construction and equipment and the balance 
for working capital. Underwriters: Goldman Sachs & Co. (8,500 shs.), 
Lehman Lros., Blyth & Co., and Kidder Peabody & Co., 5,500 shares each. 
K. F. Maclellan is President. Filed Aug. 22, 1940. 


Mutual Fund of California (2-4455, Form C-I), of San Francisco, 
Calif., has filed a registration statement covering Series A trust certifi- 
cates, single payment or instalment or accumulation plan in the principal 
amount of $250,000. Proceeds will be used for investment sponsored by 
depositor. Filed Aug. 22, 1940. 

United States Plywood Corp. (2-4486, Form A-2), of New York, has 
filed a registration statement covering 50,000 shares of common stock 
(par $1), of which 30,000 shares will offered be for the company and 20,000 
shores for certain stockholders. Net proceeds to be received by the com- 
pany will be applied to the repayment of bank loans, the expansion of 
production facilities at the company’s Seattle, Wash., plant; advances for 
plant extensions to the Algoma Plywood & Veneer Co., whose entire pro- 
duction is controlled by U. 8. Plywood, and for general funds of the com- 
pany. Genera! funds, the company states, will be used in part to pay for 
the development and marketing of new products, particularly aircraft, 
aircraft parts and floats, skiis and other articles which the company is 
licensed to manufacture. Underwriters: Eastman Dillon & Co. and oes 
to be named by amendment. Lawrence Ottinger is President. Filed 
Aug. 23, 1940. 

Cihleage Terre Haute & Southeastern Ry. (2-4487, Form D-1), Terre 
Haute, Ind.—The income mortgage bondholders’ committee has filed a 
registration statement covering certificates of deposit for $6,336,000 5% 
50-year 5% income mortgage bonds due 1960. Committee members are 
William T. Bruckner, Cicero, Ill.; Percy B. Eckhart, Chicago, Ill.; James 
H. Orr, Boston, Mass., with William E. Jones, Sec’y, of committee; address 
of committee, 38 South Dearborn St., Chicago. Filed Aug. 24, 1940. 

Standard Aircrafts Products, Inc. (2-4488, Form A-1), of New York, 
has filed a registration statement covering 125,000 shares of common stock 
(par 10 cents per share) and 40,000 shares ($7.50 par) 40 cents cumulative 
convertible preferred stock. The company proposes to offer the 40,000 
shares of preferred and 20,000 shares of the common in units consisting of 
1 share of pref. and % share of common at $7.55 per unit. The company 
also is offering 25,000 shares of common stock at 10 cents per share. here 
are 80,000 shares of common being reserved for issuance upon the exercise 
of conversion — by the holders of 40,000 shares of preferred at the rate 
of two shares of common for each preferred share. Proceeds will be used 
to purchase stock of Gem City Sheet Metal & Mfg. Co., manufacturers of 
airplane accessories, and for working capital. eginald N. Webster is 
President. Steelman & Birkman is named as principal underwriter and 
G. Brashears & Co., Los Angeles, will act as Western wholesale distributors. 
Filed Aug. 24, 1940. 

Inter-Mountain Telephone Co. (2-4489, Form A-2), of Bristol, Tenn., 
has filed a registration statement covering 17,130 shares (par $10) voting 
common stock, to be sold for the account of certain stockholders. Under- 
writers, Alex. Brown & Sons and Mason, Hagan, Inc. W.N. McAnge is 
President. Filed Aug. 27, 1940. 

Dow Chemical Co. (2-4490, Form A-2), of Midland, Mich., has filed a 
registration statement covering $15,000,000 10-year debentures, due Sept. 1, 
1950, and 103,199 shares of common stock (no par). Filed Aug. 28, 1940. 
(Further details on subsequent page.) 


The last previous list of registration statements was given 
in our issue of Aug. 24, page 1130. 


—— 


Abitibi Power & Paper Co., Ltd.—Committee Urges 


Deposit of Bonds — 
In a letter being mailed to bondholders of the company, the bondholders’ 
tective committee (H. J. Symington, Chairman) expreaees the opinion 


pro 

that it is in the personal interest of every non-depositing bondholder to 
deposit his bonds with the committee prior to Sept. ‘t. 1940, the final date 
for receiving deposits of bonds under the plan te terminate the company’s 
receivership through a judicial sale of its assets. The sale is scheduled to 
take place in Toronto on Oct. 16. 

“While non-depositing bondholders will receive their distributive share of 
the purchase price in cash after allowance for their proportion of expenses 
and prior charges,’’ the letter states, ‘‘the amount of such distributive share 
will depend, of course, on the amount paid for the undertaking, property 
and assets and the amount of such expenses and prior charges. he com- 
mittee considers that it is in the interests of all bondholders that they sup- 
port the plan Pe ate in the distribution of the securities of the new 
company provided thereby, rather than > ay upon the distributive share 
Fey nee in cash to non-depositing bondholders, the amount of which cannot 

foretold, and which in any event must depend upon the amount of the 
ee deposit t 60% of 

mds now on deposit amount to over % of the outstanding Abitibi 
bonds. The plan of procedure, declared operative upon depesle: of over 
50% of the bonds, contemplates the purchase of all Abitibi assets on behalf 
of depositing bondholders by a new company which would issue common 
stock at the rate of 40 shares for each $1,000 of deposited bonds. 

The plan of procedure provides that the issuance of 1,930,680 shares of 
common stock (no par) of the new company (represented by certificates 
of beneficial interest) in the ratio of 40 shares per $1,000 bond assenting. 
Provision is made for possible sale of certificates of beneficial interest repre- 
senting shares of non-assenting bonds and of additional common shares 
and of preferred shares and other securities of the new company to raise the 
cash requirements of the plan of procedure, but the amount thereof and 
provisions with respect thereto, if any, have not yet been determined. How- 
ever, the a te par value of bonds, debentures or preferred shares which 
may be issued for such purpose is limited to $10,000, unless the consent 
of a majority in interest of the assenting bondholders is first obtained. 

The new company will haye an authorized capitalization of 1,930,680 
common shares (no par) and such additional common shares, preferred 
shares, notes, debentures or bonds as ony, be necessary to raise the cash 
requirements of the plan of procedure. he new company will issue its 
common shares to the escrow agent at the rate of 40 shares for each $1,000 
of assenting bonds and certificates of beneficial interest representing such 
shares, issued by the escrow agent, will be delivered to assenting bond- 
holders in that ratio. Common shares of the new company not so issued 
for account of assenting bondholders may be issued by the new company 
at such price or prices as the new company may from time to time deter- 
mine, but in every case aus the continuance of the escrow any part of 
the originally authorized 1,930,680 shares so issued and which Lave not 
been issued for the account of assenting bondholders or purchased from 
the new company through the exercise of stock purchase warrants, shall 
be issued to and held by the escrow agent subject to the escrow and the 
subscriber for such shares so issued shall receive certificates of beneficial 
interest representing the shares so subscribed for. 


‘There are no provisions in the plan of procedure with respect to any voting 
trust or other trust or agreement for the purpose of maintaining control. 
An escrow and stock purchase Warrant arrangement is set up for the pur- 
pose of excending to unsecured creditors and shareholders of the present 
Abitibi company a limited opportunity to buy their way back into, the 
enterprise pro rata by paying off the bondholders. 

The escrow will be in effect until July 1, 1942. Stock purchase}war- 
rants will be issued entitling the holders to purchase the common shares 
of the new company subject to the escrow prior to that date at the follow- 
ing prices payable in Canadian currency: 336 prior to Jan.-1, 1940; $37 
thereafter prior to July 1, 1940; $38 thereafter prior to Jan. 1, 1941; $39 
thereafter prior to July 1, 1941; $40 thereafter prior to Jan. 1, 1942; and 
$41 thereafter prior to July 1, 1942; in each case less all dividends there- 
tofore paid with respect to the shares purchased. Certificates of beneficial 
interest will be issued by the escrow agent which will represent pro rata 
undivided interests in the shares of common stock of the new company 
held by the escrow agent and in the proceeds of any shares, or other se- 
curities so held or any dividends or interest received on the shares, or other 
securities, so held. In other words, to the extent that stock purchase 
Warrants are exercised, cash will be substituted for the shares purchased in 
the hands of the escrow agent and to that extent the number of common 
shares of the new company to which the holder of a certificate of beneficial 
interest will eventually be entitled will be reduced and cash substituted. 
Upon termination of the escrow, the escrow agent will distribute pro tata 
among the holders of certificates of beneficial interest any cash held by 
it, however received, and all remaining common shares of the new com- 
pany or other securities held by it. Provision will be made whereby the 
opportunity to vote on all common shares of the new company subject 
to the escrow may be exercised from time to time pro rata by the holders 
of the certificates of beneficial interest. To the extent that such oppor- 
tunity is not exercised by such holders, it is possible that such opportunity 
to vote may be exercised by the escrow agent, although this feature bas 
not been fully determined, but there is no thought or intention that any 
such residuary right to vote remaining in the escrow agent (who will be 
acting in a fiduciary capacity for all holders of certificates of beneficial 
interest) will be utilized for the purpose of maintaining control of the new 
company. Provision will also be made for periodic distribution of cash 
in the hands of the escrow agent to holders of certificates of beneficial 
interest, whenever such cash, whether received on exercise of the stock 
purchase Warrants, or as dividends on the common shares of the new com- 
pany or otherwise amounts to 25 cents or more per share originally repre- 
sented by certificates of beneficial interest. 

Provision is made in the plan of procedure for the possible creation of 
funded debt but none of the details thereof has yet been determined. 
Although provision has been made for the raising of money to pay any 
obligations and liabilities of the receiver payable by the new company, 
and to provide additional money for the new company not exceeding $2 ,000,- 
000, it is not the expectation of the committee that any securities will 
issued for these purposes; and the present intention of the committee is 
to have issued securities only to provide the cash necessary to pay that 
part of the purchase price of Abitibi assets not covered by bonds and 
coupons of assenting bondholders and therefore payable in cash. The 
amount of such securities necessarily depends upon the amount of non- 
assenting bonds, and the amount of the purchase price at the judicial sale 
of the property. The present intention of the committee is to have issued 
certificates of beneficial interest or common shares of the new company 
in order to provide this money, but the committee has reserved the right to 
have issued up to $10,000,000 of securities prior to the common shares of 
the new company. If any securities prior or otherwise are issued they will 
be first offered to the assenting bondholders for subscription at the public 
offering price. The present intention of the committee is not to have 
issued prior securities unless the sale of certificates of beneficial interest 
or common shares are found to be impracticable on reasonable terms when 
the plan of procedure is effected. 

There are no provisions in the plan of procetuse for any other securities 
to be issued thereunder, except tha stock purchase warrants and the cer- 
tificates of beneficial interest, above referred to, essential to effectuate the 
escrow and stock purchase warrant arrangement, although, as heretofore 
stated, the plan of procedure contemplates the possible issue of additional 
securities, the terms and provisions of which have not yet been determined, 
in order to raise the cash requirements of the plan of procedure. As indi- 
cated above and as provided in the plan of procedure, certificates of bene- 
ficial interest representing all or any part of the original 1,930,650 common 
shares of the new company not issued for account of assenting bondholders, 
and additional common shares or preferred shares, notes, debentures or 
bonds unsecured or secured by a mortgage upon ali or any part of the assets 
of the new company, and convertibie or not convertible into shares, may 
be issued and sold in order to raise moneys to provide: (a) payment of 
any part of the purchase price of Abitibi assets not covered by bonds and 
coupons of assenting bondholders and therefore payavle in cash; (b) any 
part of the obligations and liabilities of the receiver of Abitibi which may 
be payable by the new company; (c) additionai money for the new company 
not exceeding $2,000,000; provided, however, that not more than $10,- 
000,000 aggregate par value of bonds, debentures or preferred shares shall 
be issued by the new company without first obtaiaing the consent of a 
majority in interest of the assenting bondhoiders. 

he basis upon which certificates of deposit are to be exchanged for 
securities to be issued under the plan of procedure is as follows: Certifi- 
cates of beneficial interest for 40 common shares of the new company are 
Had ~~ exchanged for certificates of deposit for each $1,000 of deposited 

nds. 

The basis upon which securities of Abitibi (not including certificates of 
deposit) are to be exchanged for such securities as may be issued under 
the plan of procedure is as follows: Unsecured creditors and stockholders 
of the old Abitibi may receive stock purchase warrants as provided in the 
plan of procedure. Bondholders who do not assent will receive their pro 
rata share of the purchase price of the property—as a matter of law, not 
as a part of the plan of procedure—if the plan of procedure is consummated. 

There are no provisions in the plan of procedure with respect to the issu- 
ance (by way of options or otherwise) of any securities other than those to 
be distributed on the general basis above explained. 

There are no other essential features of the plan of procedure. The 
reason for adopting the particular plan of procedure is that a group of 
hoiders of substantial amounts of bonds wants the Abitibi property put 
up for sale. As its name indicates, it is simply a plan to buy in the assets 
at sale for account of bondholders who assent, paying the others their 
pro rata shares of the purchase price in cash. In Canada there are only 
two ways of taking "abitibi out of receivership. The one is a straight 
action for sale under the mortgage which is within the jurisdiction of the 
laws of the Ontario Legislature and which is incorporated in this plan of 
procedure. The other is by the adoption of a scheme of reorganization 
under the Federal Acts. This iatter procedure requires the agreement of 
a majority in number representing three-fourths in value of each c.ass of 
creditors present and voting in person or by proxy and the agreement of 
the shareholders present in person or by Be! by three-fourths of the 
shares of each class represented and voted. he committee is strongly 
of the opinion that this method of procedure is not practical in these par- 
ticular circumstances and could only have very expensive, dilatory and 
nugatory results. 

n the opinion of the committee, there is no equity in the property and all 
the junior classes would not approve of any scheme of reorganimation under 
the Federal Acts, which the condition of the company would justify the 
bondholders in offering.—~-V. 151, p. 1130. 


Alabama Water Service Co.—Proposed Bond Issue — 

The Securities and Exchange Commission Aug. 23 announced that com- 
pany had filed an application (File 70-143) under the Holding Company 
Act regarding the proposed issuance and sale of $4,200,000 of 3% % first 
mortgage bonds, due 1965. The bonds are to be sold at a proposed price of 
101% of their principal amount to three insurance companies as follows:  _ 








Volume 151 
Northwestern Mutual Life Insurance Co_________._._-------- $3,000 ,000 
John Hancock Mutual Life Insurance Co__________--------- 800,000 
Massachusetts Mutual Life Insurance Co____________-------- 00,000 


The Proceeds from the sale of the bonds will be applied to the redemption, 
at 102% and accrued interest, of $4,200,000, 5% first mortgage gold bonds, 
series A, due 1957.—V. 151, p. 834. 


Akron Canton & Youngstown Ry.—JZarnings— 


July— : 1940 1939 1938 1937 
Gross from railway__-__- $195,740 $157,002 $133 483 $171,090 
Net from railway __ --_- 58,920 47 847 30,662 50,447 
Net ry. oper. income_ __ 35,094 17,686 8,242 23 ,449 

From Jan. 1— 

Gross from railway____-- 1,297,764 1,101,317 875,037 1,306,607 
Net from railway___-___ 405,161 306,801 144,820 466 929 
Net ry. oper. income... 224,263 97,183 def38,425 216,260 


—V. 151, p. 538. 
Alabama Great Southern RR.—£arnings— 


July— 1940 __ 1939 1938 1937 
Gross from railway____-_ $658 887 $614,582 $576,605 $629 ,016 
Net from railway - - - -_- 209,995 195,294 160,613 175,629 
Net ry. oper.income.-- 119,904 144,583 140,506 114,699 

From Jan. 1— 

Gross from railway____- 4,454,243 4,225,005 3,585,424 4,366,229 
Net from railway _- -- __ 1,332,392 1,257,168 649,901 1,239,241 
Net ry. oper. income_-- 824,609 885,174 574,552 754,462 


—V. 151, p. 538. 


Alabama Power Co.—Larnings— 
Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 











Gross revenue________- $1,860,179 $1,806,749 $22,815,845 $21,175,087 
Oper. exps. and taxes_ -_- 895,255 898,903 11,679,738 9,666,484 
Provision for deprec_--_-_ 238 ,365 217,690 2,757,005 2,612,280 
Gross income________ $726,558 $690,155 $8,379,102 $8,896,324 
Interest and other deduc. 399,931 404,825 4,850 ,367 4,871,673 
Net income. ---.-...-. $326 ,627 $285,330 $3,528,735 $4,024,650 
Divs. on pref. stock___-_ 195,178 195,178 2,342,138 2,342,138 
DON, «aes donkhe $131,449 $90,152 $1,186,597 $1,682,512 


—V. 151, p. 834. 
Alberene Stone Corp. of Virginia—Earnings— 


_6 Months Ended June 30— 1940 1939 
I tn ee me Ee) es ak dae he nk hb ieee $285,414 $235,845 
Net income before Federal taxes..._.._........--. 16,591 7,669 
—V. 150, p. 3191. 


Alexander Young Building Co.—Bonds Called— 
A total of $30,000 first mortgage 5% bonds due 1950 has been called for 
redemption on Oct. 1 at 101. 


All America Corp. —Report— 

All America Corp. acquired its assets and commenced business Jan. 31, 
1940, pursuant to the order of the court dated Jan. 25, 1940, directing con- 
summation of the plan of reorganization (amended) of Postal Telegraph 
and Cable Corp. and its subsidiary, The Associated Companies. 

The corporation purchased, at the face amount thereof plus accrued 
interest, $500,000 of its series A debentures which were retired as of Feb. 29, 
1940, leaving outstanding at the present time $2,793,600 principal amount 
of that series. The indenture provides that no series B debentures may 
be redeemed or purchased until a total of $1,250,000 principal amount 
of series A debentures shall have been retired. 

A radiotelegraph circuit connecting Lima and Tokyo was established 
July 1, 1940. 

Consolidated Income Account for 6 Months End. June 30, 1940 (Incl. Subs.) 
Operating revenues—Cable, $2,920,275; radiotelegraph, $299,- 
_ 661; miscellaneous (rents, &c.), $40,549; total._...-...- $3,260,485 
Expenses of operation, $779,851; maintenance and repairs, 
757 ,641; general and miscellaneous expenses, $339,023; taxes— 
—provision for U. 8. Federal income tax, $170,000; other 








taxes, $212,220; provision for depreciation, $350,655_-__.__-- 2,609,390 
Net income from operations before loss on foreign exchange... $651,095 
ee ee rr re |. chub eanmocanstabcbeetucss 48,010 
pean Seaeee: Cee Guetntie. ......cccdmos evcosdestsbddsda $603 ,O85 
ee BE, oS daciascoccceckboledscedkobuter 27 736 
ee Re ae Ee $630,821 
Interest charges, &c., of subsidiary companies___..........-.- 1,372 
Interest on funded debt of All America Corp___...........-- 117,159 
Bee Bee Bee 98 BOE. .. .ncicuccncesawecceecdeeendnas $512,290 


Corporation acquired its assets and commenced business Jan. 31, 1940 
and therefore consolidated net income for the month of January, 1940, 
in the amount of $144,256, is included in this statement on a pro forma 
basis in accordance with the provisions of the indenture of the corporation. 
This interim statement is based upon estimates in certain respects and is 
subject to Year-ane adjustments and independent audit at the close of the 


year.—V. 150, p. 2406. 

Alton RR.—JLarnings— 

July— 1940 1939 1938 1937 
Gross from railway____- $1,511,593 $1,512,783 $1,555.799 $1,604,195 
Net from railway. _---_- 391,448 437 836 477 ,002 1,981 
Net ry. oper. income. __ 125,450 157 ,444 189,653 152,446 

From Jan. 1— 

Gross from railway__-._- 9,163,936 9,043,490 8,688,883 9,748,426 
Net from railway_ _--_- 1,599,767 1,931,977 1,658,278 2,450,899 
Net ry. oper. income... def181,382 93,900 def203,189 561,157 


—V. 151, p. 686. 


American Electric Securities Corp. — Dividend — 
The directors have declared a dividend of five cents per share on the 
30-cent cumulative participating preferred stock, payable Sept. 3 to holders 
of record Aug. 26. Like amount was paid on March 1, last, Dec. 1, Sept. 1, 
June 1 and March 1, 1939, and on Dec. 1 and Sept. 1, 1938.—V. 151, p. 237. 


American & Foreign Power Co., Inc.—Dividends— 

C. E. Calder, President of this company announced that the board of 
directors, at a meeting held Aug. 27, 1940 declared a dividend of 30icents 
per share on the $6 preferred stock and 35 cents per share on the $7 pref. 
stock for payment on Sept. 16, 1940, to the stockholders of record Sept. 6, 
1940. These dividends are on account of accumulations for the quarter 
ended March 31, 1932.—V. 151, p. 687. 


Inc.—Preferred Stock Financing 





American Airlines, 


Discussed — 

Preferred stock financing to the extent of 100,000 shares of which 50,000 
would be publicly offered, is under active discussion for the company, it is 
stated. Emanuel & Co.; Kidder, Peabody & Co., and Lehman Bros. are 
expected to head the underwriting group. Proceeds of the issue would be 
used for equipment and other purposes.—V. 151, p. 1131. 


American Bosch Corp.—Earnings— 


6 Months Ended June 30— 1940 1939 1938 
Profit after deprec. and other charges, 

but before provision for Federal in- 

a SO eee eee $383 651 $49 ,058xloss$327 ,338 
Earns. per share on capital stock - - ~~. $0.55 $0.07 Nil 


x Exclusive of extraordinary operating charges of $984,689 and provision 
for Federal income taxes.—V. 150, p. 4115. 


American Public Service Co.—Hearing Postponed — 
See Central and South West Utilities Co., below.—V. 151, p. 1132. 
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American Cable & Radio Corp. (& Subs.) —Earnings — 
Consolidated Income Account for the 6 Months Ended June 30, 1940 

Operating revenues: Cable, $4,737,106; radiotel ph, $1,590,- 

126; gross profit on sales (after deducting depreciation of 

$13,939 charged to costs), $131,446; miscellaneous (rents, 

&c.), $288,106; total operating revenues__....._...._.---- $6,746,784 
Operating expenses, taxes, &c.: Expenses of operation, $2,- 

544,555; maintenance and repairs, $1,246,300; general and 

miscellaneous expenses, $756,111; taxes—provision for U. 8S. 

Federal income tax, $176,000; other taxes, $338,524; provi- 

sion for depreciation (other than depreciation of $13,939 


Charged to costs, as above), $803,589_-.-...-.------------ 5,865,079 
Net income from opers. before loss on foreign exchange -_----- $881,705 
NAgn Gk Ge CRONRNED. Sh cciccmta lk ody admneploredie tt adune 84,512 
_ we income from operathems.... 25 -<<e000s05405505n9sses $797,193 
Non-operating income: Dividends, $36,523; interest, $5,845; 
other non-operating income, $29,398....................-. 71,766 
Net income before interest charges, &c. of sub. companies.. $868,959 


Interest charges, &c. of subsidiary companies: Interset, $12,840; 
minority common stockholders’ equity in net income, $766; 


SEROT GR Me i ciitnetadl id tm erik A dusiendeamineabindhninken utes a 15,705 

Net income before interest on funded debt of sub. companies. $853,254 
Interest on funded debt of subsidiary companies: Income de- 

bentures, $228 ,647; serial notes—3% , $37 ,684-..---------- 266,331 

Sra Peed Tere GE» os cn ovdccntacdésainstotmabctan $586,923 


Corporation acquired its assets and commenced business Jan. 31, 1940, 
and therefore consolidated net income for the month of January, 1940, in 
the amount of $220,531 is included in this statement on a pro forma basis 
in accordance with the provisions of the by-laws of the corporation. This 
interim statement is based upon estimates in certain respects and is subject 
to ff yen and independent audit at the close of the year. 
-——-V. 1oU, D. rl. 


American Rolling Mill Co.—Reqular Preferred Dividend— 

Directors on Aug. 26 declared the regular quarterly dividend of $1.12% 
per share on the 444% cumul. pref. stock, payable Oct. 15 to holders of 
record Sept. 16. Company recently cleared up all accruals on this issue 
with the declaration of a $1.12 dividend payable Aug. 30. 

Commenting on the ae ogy action of directors Charles R. Hook, Presi- 
dent, said that the outlook for business for the balance of this year in the 
sheet industry was encouraging and directors were delighted to resume the 
regular dividend of preferred stock with all past accumulations out of the 
way. Hesaid that while there has been an improvement in the sheet price 
situation and better earnings were in prospect, he did not care to make any 
statement with respect to the possibility of a resumption of dividends on . 
the common stock.—V. 151, p. 1132. 


American Smelting & Refining Co. (& Subs.)—Zarns. 
Consolidated Income Account Six Months Ended June 30 
940 9: 1938 1937 
Total net earnings_-_--.-$12.692 620 $10,587,781 $10,191,875 $18,440,840 
Int., rents, dividends, 
commissions, &c..--- 546,066 253,150 274,811 581,152 


Gross income.....-.. $13,238,686 $10,840,932 $10,466,686 $19,021,991 
Gen, & adm. expenses._ 7 5 971,609 926,061 1, ,137 




















2.2 j 926, 
Research & exam. exps-- 373,478 298 ,052 241,984 564 ,667 
Corporate taxes (inci.est. 

U.S. & for.inc. taxes. 2,858,726 1,474,772 1,275,237 4,617,565 
Bond insarasd. & Bettis. « «:\ 1. tate... x. tae - \x' cee 448 450 
Deprec., obsoiesc, &c-. 2,628,338 2,666,825 2,910,735 2,678,175 

Net income......-.- $6,405,920 $5,429,674 $5,112,668 $9,624,998 
Ist pref. dividends-- --.- 1,750,000 1,750,000 1,750,000 1,750,000 
ST eS UO Ee + OO Pee ee 460,000 
Common dividends. - -. - 3,287 ,504 3,287,504 3,835,421 3,287,504 

Bal., sur. for 6 months $1,368,418 $392,170 def$472,753 $4,127,494 
Total profit & toss surp. 29,245,681 25,287,297 23,669,821 24,006,535 
Shares common stock 

outstanding (no par). 2,191,669 2,191,669 2,191,669 2,191,669 
Earnings per share. .--- $2.12 $1.68 $1.54 $3.38 


Consolidated Balance Sheet June 30 
1940 








1939 

Assets— ~ 4 
CSO nw aime dilae aA ee Oana sah a abe 12,495,772 13,705,466 
U. 8. Government securities. .............-..-- 7,251,837 6,881,309 
Accounts and notes receivabe (net).......-.---- 11,896,171 9,218,083 
Due from assoc. cos. not inci. in consoiidation- - ~~ 507,210 354,212 
Materials and supplies, at cost or less..__..--.---- 5,714,811 5,296,807 
Metals at sales prices, sold under firm contracts for 

Se WU td n ctonhbuetdstecdaneheo™ sas LOMO RGT *° kdbtes 
Metal stocks (not incl. metals treated on toll basis), 

less unearned treatment charges......-------- 34,376,144 b46,709,948 
f Ore and concentrates on hand..__........-.-.---- 3,745,605 2,599,801 
Advance to customers on ores, &c., received but 

BE DL) onaciadbaiins nedeadathasbaan a 3,080,561 2,449,593 
U. 8. Government securities. .............-....-- 113,533 108 ,253 
Notes receivabie, not current.............--.--- 165,143 101,496 
Mine examination and development expenses - - - - - 714 62,882 
Prepaid taxes, insurance and royaities__._.-.----- 479,480 441,273 
Misceilaneous deferred charges. .........-.----.- 99,111 137,852 
Interplant accounts in transit............-.-..--- 33 ,296 30,174 
@ ind 006s pendektiitsanycsanoen anet hee 53,213,938 54,152,813 
[ens ac bbiathdes td deh dléeaxnuabe 22,420,257 22,401,009 

WON 6 dc cetabic saws b sda eevtbetcswses 174,342,930 164,650,971 

Liabilities— 
Accounts and drafts payable—Trade-_-_-_......-- 11,552,052 10,176,829 

Gate adeetvantewsneeddncnenduaee one 746,381 688 ,388 
WaGes DOPGMGs oo iicamss ndgnnd «406004 ce0e>e0 616,995 544,643 
Due to subsidiaries not consolidated......-...-.-- 285,123 202 648 
ee”) ee 37,090 38,668 

Payable on 7% preferred stock........--.---- 875,000 875,000 

Payable on common stock. .........---------- 1,095,835 1,095,835 
Accr. taxes not due (U. 8. & for. inc. taxes est.)... 8,370,586 7,174,010 
Unearn. treatm't chgs. (metais treated on toll basis) 2,097,801 1,720,319 
Miusceilancous lHabilitieas........ cccccccccceces d2,033,728 3,421,981 
TW. thin hie iinacnibieniamman >> ae ade anew ie e23,766,228 19,804,924 
7% cumulative preferred stock..........-..-.--- 50, 000 50,000,000 
Reali Aaland A ancl yt ss 43,620,430 43,620,430 
pe TO fT ee ees ALE 29,245,681 25,287,297 

"TE. . aehvtttiinriniiatianatbbioadss natn 174,342,930 164,650,971 


b Valued at the lower of cost or market, except that refined metals soid 

under firm contracts for de.ivery after June 30 are valued at sales contract 
rices. 

. c Segregated and valued as of Dec. 31, 1934 in accordance with authorit 
and direction of the stockholders at a special meeting held on May 21, 1935; 
plants, mines and other tangibie properties at Dec. 31, 1934, $52,087,099; 
jess amounts included therein for Re ies which have been retired and 
(or) sold since Dec. 31, 1934. $3; 10,155; balance, $48,876,944; additions 
since Dec. 31, 1934 at cost, $26,495,079; less retirements and (or) sales of 
additions since Dec. 31, 1934, $834,616; balance, $25,660,463; total, $74,- 
537,407; depreciation and depietion since Dec. 31, 1934, $26,680,805; less 
depreciation and depletion since Dec. 31, 1934, on property retired and 
(or) sold after that date, $1,097,989; baiance, $25,582,816; net tangible 
property, $48,954,591. egated and valued as of Dec. 31, 1934, inac- 
cordance with autnority and direction of tne stockholders at a special meet- 
ing held on May 21, 1935: Goodwill, tents, licenses, &c., at Dec. 31, 
1934, $4,478,391; less amounts included therein for patents, licenses, &ce., 
which have become fully amortized, $124,158; basance, $4,354,232; addi- 
tiona: since Dec. 31, 1934, at cost, $1,071; totai, $4,355,303; amortization 
since Dec. 31, 1934, on unenpered patents, i.censes, &c., $95,955; net in- 
tangible property $4,259,345; total, net property as shown on balance 
sheet, $53,213,938. 





1270 


The Commercial & Financial Chronicle 
Armstrong Cork Co. (& Subs.) —Zarnings — 


d Note payable six months after demand to egg = panelung & Refin- 
ing Co., trustee under employees’ pension plan, 


interest in subsid 
other miscellaneous 
e Metal stock, 
&c., $5,605,762; 
reserves of $1 
f Ores an 


companies included in ee adatien” 
bilities. $730,096. 
$16,344,642; extraordinary o 
mine and new business invest 


A 
concentrates on hand at mines and in transit to smelters. 


minority 


°333,038 2; and 


bsolescence 
igations, $355 S18 ae ae: 


at cost of production or conservative values based on existing contracts 


for their sale 


on Saver End, Aug. 31— 
—V. 151, p. 1132. 


—V. 150, p. 4116. 


American Stores ili 


Sales— 


940—5 Weeks—1939 


1940—31 Weeks—1939 


$12,349, 916 $10,739,300 $75,887,166 $66,495,87 


American Telephone & Telegraph Co.— Would Dissolve 


Sub-Company— 
er Tel. 


Am 
has filed in the Suffolk Superior Court a petiti 
day af October. 


returnable the first Mon 


corporation has only one class of stock, viz. 
shares are outstanding, all owned by the American Telephone & Te 
Co., a New York corporation. On July 12, 1940, there was a meet 


& Tel. Co. of Massachusetts, a Massachusetts corporation, 
on for dissolution, which is 


The petition states that the 


, common stock, Y 4 which 100 


ph 
of 


stockholders at which it was voted that all I the assets of this Massachusetts 


corporation 


be transferred to the New York corpora 


tion and that the 


Massachusetts corporation petition for dissolution.—V. 151, p. 979. 
American Water Works & Electric Co., Inc.—Weekly 


Output — 


Output of electric energy of the electric p 
r ended A 


Works & Electric Co. for the week 
kilowatt hours, an inves of 14.8% over the output of 45,764,000 kilowatt 


hours for the corr 


ug. 


nding week of 1939. 


f American W 
1940, totaled 52.558, 000 


Comparative table of weekly output of electric energy for the last five 


years follows: 


Week Ended— 1940 


Aug. 
AY: is 
151, p. 1132. 


90,000 46,210, 


53,3 41, 
ete 000 45,413,000 41, 


000 46,143, 
52,558,000 45,764,000 


1939 


Anaconda Coppe per Minin 


Directors have dec 


paid on June 24, last 
1939; 25 cents on Sept. 


and March 28, 1938: dividends of 50 cents paid on Dec. 30, 


a dividen 
stock, payable —. 23 to holders of record Sept. 3. 
; 25 cents paid on March 25, last; 50 cents on Dec. 21, 
21, June 22, and March 23, i939, and on Dec. 22 

Sept. 27, and 


STI 
10 


1937 


50, 
344,000 50,740,000 47/441 


07 
47 ,032 
,000 


Co.—50-Cent Dividend— 


of 50 cents per share on the common 


Like amount was 


od 28, 1937, and a dividend of 25 cents per share distributed on March 9, 


937.—V. 151, p. 979. 


Ann Arbor RR.—£arnings— 


July— 

Gress tre from railway 

Net from railway 

Net ry. oper. income. -_- 
From Jan. 1— 

Gross from railway 

pe from railway... 
et ry. oper. income. _- 
—V. 151, p. 688. 


1940 


30,881 


2 26.506 
394,1 


140, ber 


1939 
$342,790 
87,478 


54,515 
2,155,262 
319,360 


76,321 


1938 
$280,851 
41,85 


1,915,994 
203 ,464 
def33 ,832 


3 
210,987 


Archer-Daniels-Midland Co. (& Subs.)—Earnings— 


Consolidated Income Account (Including Subsidiaries) 


Yeors End, June 30— 


$6 
56,018,02 
7 


1939 1938 1937 
sry $67,230 200 90 315 912 
63 2 951 553 


01,126 


6 


311 





$6,750,021 


Other oper. revenues. -- 


713,341 


$5,246,706 
578,329 


$3 310,937 
534,171 


$6,544,574 
634,568 





al 
Sell., gen. & admin. exps 


$7 463 ,362 
3 386 


$5,825,035 
3,447,110 


$3 845,108 
3,054,681 





Operating ee. 
Interest... -- 
Miscell. charges _ 


$3,797 278 


804 
59,794 


$2,377 ,925 
180,556 
337 ,820 


$790,428 
322,000 


, 





$3 ,448,378 


$1,859,549 
26: 


$417,476 
437 ,671 





Profit 
Fed. & State inc. tax---- 


$3,754,520 
707 ,506 


$2.121 616 
282,133 


$855,146 
c417 ,408 


$3 839,969 
a872,673 





Net profit 
Preferred dividends - - -- 
Common dividends 


$3 ,047 ,015 


96,250 
708,391 


$1, $88. 482 
196.5 
545,291 


$437 ,738 
200 ,802 
957 ,268 


$2, $07. 296 
1,646,017 





Surplus 
Shs.com.stk.out.(no par) 
Earnings per share 


$2,242,375 


544,916 
$5.41 


$1,097,638 def$720 ,332 


544,916 
$3.01 


545.416 
$0.43 


$1,110,814 
548,296 


$5.02 


a Includes surtax on undistributed income to Dec. 31, 1936. No pro- 


vision has been mad 


the first six months of the calendar year 1937. y 
with one mnable until end Dec. 31, and the amount of such tax, if any, is 
until the net income and dividends for the entire year 1937 


b De sociation f a in cost and a amounted to $780,440. 
c Includes surtaxes of $257,488 on 


SS 
have been 


e for possible surtax on the undistributed | 7 Vier 
The companies’ tax 


undistributed income of yo 


the tax returns = — company and all subsidiaries except one being fi 


on a calendar y 


d $17,624 Seovisien for loss on conversion of net current assets of Cana- 
dian company and $42,170 miscellaneous deductions. 
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1940 
Assets— $s 
x Oil mills, tank 
stations & tank 
cars (less depre.) 11,358,069 


Notes & accts. rec. 4,296,585 

U. 8. Govt. duty 
drawback, &c.. 243,669 
1,409,481 


aeeieeret 


1 
239,396 


1939 
$ 


10,085,229 
16,788,607 
3,495,518 


440,445 


1,381,144 
2,099,436 


1 
149,550 





42,886,297 


34,439,931 





Ltabilities— 


% cum. pref. stk, 
y Common stock... 9,736,999 


Notes payable _ 


.. -13,100,000 


Accounts payable. 2,069,589 


Drafts payable__. 
Long-term debt... 3,01 
Accrued expenses _ 
Res. for conting.__ 


Prov. for Federal 


07,695 
3,500 
349,724 

92,589 


835,116 


532,188 
11,840,377 
Dr130,009 





42,886,297 


34,439,931 


x After deducting $8,749,254 in 1940 and $8, A36. .591 in 1939 for reserve 


for depreciation. 
z Represented by 4,630 


no 


y Represented by 549,546 
par shares. 


ares 
1,26 ital su 
$12.441 3 441,388 earned surplus of which $1 See ake ped - le for 


no par value. 


lus and 
ery 


tock redemption under the terms of the serial note agreement.—V. 150, 


Pp. 2867. 


Associated Dry Goods Corp —Earnings— 


6 Mos. Ended— 
‘Total net sales 
. Oper. (after 
prov .for Fed.inc .taxes) 
Merchandise inventories 


45,000 


7,040,000 


Number of transactions. 11,631,920 
$2.64 


gross sale 


Average 
—vV. 151, p. 980. 


Aug. 3, 40 July 29, '39 Jul 
$25,805,834 $25,291,659 $21" 106,343 $26,054,666 


60 ,000 

6 590,000 
11,340,000 
* $2.65 


y 29, 


510 roo 

6 590,000 
10 670.000 
$2.68 


38 July 29, 


"37 


10,000 
7.730.000 
690 .000 

$2.90 


Aug. 31, 1940 


[Including domestic subsidiaries and operating secs - foreign subs.) 


6 Months Ended June 30— 


Selling and administrative expenses - _ 


Net profit from operations 
Other income 


Total income 
Prov. for depreciation & obsolescence 
Prov. for loss on sundry investments_ 
Fed. & State capital stock & loans tax 
Provision for State income tax 
Loss on sales of marketable securities - 
Miscellaneous charges 
Prov. for Fed. income taxes (no surtax 
payaple) 
Provision to reduce inventory 


1940 1938 
se Sri Th $23,081,007 518.2 7 o7 


455 12,521 
oe sib 157 3,170.2 


9,403 ,055 490 


a 519,048 





$2,728,995 $815,816 
134,777 160,481 





$3,695,720 
839'373 
18.910 
106.515 
63,000 
prof. 1.883 
16017 


455,000 
33 


$2,863,772 
807 ,867 
9,692 





Net profit, domestic operations__--~ 
Foreign subs. (except Spanish sub.), 
combined net profit 


$1,520,153 
66,185 


$2,114,655 
133,574 





Common dividends paid 

Earnings per share on common stock. 
x On domestic operations only. 
Note—The o 

verted into U. 


$1, see. 338 
105, 

705,433 

x$1.00 


ting results of the foreign subsidiaries have been con- 
dollars at the average of exchange rates prevailing during 


the six month period, except ae cues depreciation charges have been based on 


the U. 8S. dollar cost ‘of th 


(as revalued Jan. 1, 1933). The 


amount shown for the first six months the of 1940 includes the operating profit 
for that period for the Spanish company, whose operating results were not 
available for inclusion in the 1939 semi-annual report. 

Consolidated Balance Sheet June 30 


1940 1939 
Assets— $ s 
y 3,806,481 
5,002 ,802 


3,819,895 
19,165 
13 035,465 


245,565 
723 ,638 


3,961,481 
670,843 
21,683 ,082 
saan | 


Notes & accts. rec. 6,703 ,662 
U.S. Govt. & other 

securities ...... 2,654, 150 
Due from for. subs. 
Inventories 


7,879 


non-current - - -. 
808 ,541 


Prepaid expenses - 
Invest. in & advs. 
to for’nsubs.... 3,814,625 
Other investments 572,431 
x Prop., pl't & eq.22,609,026 
Paid-up licenses_. 237,813 
Goodwill, &¢ 1 








56,213,203 53,206,616 


1940 1939 

TA tttes— BS] $ 
Accts. payable and 

accrued expenses 
Due to for’n subs- 
Prov for State inc , 

capital stock and 

other taxes 
Prov'n for Federal 

income tax 939,660 
Res. for wage earn- 

ers’ unempl.ben. 500,000 
4%, cum. pf.stock. 5,299,400 5,299,400 
y Common stock_. 8,123,465 8,123,465 
Paid-in surplus ___ 26,383,324 26,377,539 
Earned surplus---_12,268,207 10,431,720 


1,804,759 


1,259,792 
641,590 


533,127 


252,798 242,319 
539,255 


400 ,000 


56,213,203 53,206,616 


x After reserve for depreciation of $19,800,234 in 1940 and $19,329,404 


in 1939, and less reserve for revaluations effected as of Jan. 
.754,349 in 1940 and $4, pie in 1939. 


no par shares.—V. 150, 


1, 1933, of 
y Represented by 1,410,866 


Art Metal Construction Co.— Earnings— 


Earnings for 6 Months 


Ended June 30, 1940 


Net profit after depreciation reserves for taxes, &c 


Earns. per 
—v. ido. p. 3812. 


Associated Gas & Electric 


The Utility Management Corp. re 
net ey ty output of the Associa 
units (kwh.). 


Gas & Electric grou 
his is an increase of 9,601,315 ng) A, 


share on 298,003 shares of capital stock 


Co.— Weekly Output— 

ts that for the week ended Aug. 23, 
was 98,351,942 
.8% above pro- 


duction of 88,750,627 units a year ago —V: 151 


Atchison Topeka & Santa Fe Ry. —Larnings — 


[Includes the Atchison Ry Peni & Santa Fe Ry., Gulf Colorado & Santa Fe 
anhandle & Santa Fe Ry.] 


Period End. July 31— 
Average miles operated _ 


1940—Month—1939 


1940—7 Mos.—1939 


13,414 13 447 13, 
Railway oper. revenues _$17 685,802 $17,607,740 $92,869, 
10,860,583 


Railway oper. expenses. 10,952,517 
Railway tax accruals... x1,829,269 


Other debits or credits.. Cr55,394 


387 
74.379.571 71.661.761 
y9,227,152 y8,418,637 


«1,290 374 
Dr18.817 ~Cr170558 “Dr410,279 





Net ry. oper. income_. $4,959,409 

x Includes for 1940 and 1939 res 
senting accruals under the Carriers 
ment Insurance Acts. 


representing accruals under the Car 
employment Insurance Acts.—V. 151, 


Atlanta Birmingham & Coast RR. —Barnings— 
1940 1939 1938 


July— 
Gross from railway 
Net from railway 41,080 
Net ry. oper.income... def7,837 
From Jan. 1— 
Gross from railway 2.087 « 408 
Net from railway 2 429 
Net ry. oper. income... detis?, ‘487 
—V. 151, p. 688. 


Atlanta & West Point RR. 
Ju 1940 


uly— 

Gross from railway 
Net from railway 
Net ry. oper. income... 

From Jan. 1— 
Gross from railway 1,066,105 
Net from railway 132,821 
Net ry. oper. income... def33,071 


—V. 151, p. 688. 


1351 
def3 (388 


$5,437,966 $9,433,221 $8,103,157 
ively $419,405 and $385,239 repre- 


axing Act of 1937 and the Unemploy- 
y Includes for 1940 and 1939 respectively $2,669,488 and $2,536,171 


Taxing Act of 1937 and the Un- 
p. 688. 


1937 
$300,650 7 
44,941 

004 


1,958,816 

305,18 150,907 

def44,473 def195,448 

ae wnt ngs— 
1938 1937 

$146.960 $148,439 $141,220 
20,16. 22,817 12,937 
def2 ,368 def1 ,594 def6 ,090 
995,844 924,376 1,061,869 
117,118 39,116 135,644 
def51,230 def126,223 def4 ,855 


Atlantic Coast Line RR.—To Sell $8,150,000 of Cifs.— 
The company on Aug. 28 ected the Interstate Commerce Commission 


for authority to issue and sell $8, 
series G, 
ment costing $9,068,234. 


150,100 of equipment trust certificates, 
the proceeds to be used in paying 90% of the price of new equip- 


The cetificates would be dated Oct. 15, 1940, and would mature in annual 
installments of $815,000 each beginning on Oct. 15, 1941, and ending on 


Oct. 15, 1950 


o, * 


The interest rate, to be determined later, would be payable 


on Oct. 15 and April 15 of each year and certificates would be in denomina- 


tion of $1,000 


000 each. 
Certificates will be offered to rey investment houses and banks at 


competitive bidding on Sept. 5 and the I 


C will be notified at a later date as 


to the successful bidder and the interest rate. 
Earnings for July and Year to wee 


Period End. July 31— 
Operating revenues 
Operating expenses 


<r} oe 
$3,140,984 
3 ‘O14, 359 


h—1939 0—7 Mos.—1939 
$2. 926,147 $29, D417, 316 $29,045,505 
.755,295 23,683,690 21,647,577 





Net oper. revenues... _ 


$126,625 
Taxes 175,000 


$170,852 $5,733,626 $7,397,928 
175,000 3,125,000 3,125,000 





Oo tingincome.... $48,375 


Equip. & jt. facil. rents- 138,814 


$2,608,626 $4,272,928 


x$4,148 
1,652,764 1,723,004 


157,810 





Net ry. oper. income. x$187,189 
x Indicates loss.—V. 151, p. 688. 


x$161,958 $955,862 $2,549,924 
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Atlantic Oil Investment Corp.—E£arnings— 


6 Months Ended June 30— 1940 1939 
Net loss after all charges___.._........_...-..- $4,815 prof$5,474 
—V.151, p. 540. 


Autocar Co. —Tenders — 

The Chase National Bank, successor trustee, is inviting tenders for the 
sale to it, at prices not to exceed the unpaid balance of the principal and a 
premium of 7 4 % plus accrued interest, of first mortgage sinking fund 7% 
convertible gold bonds in an amount sufficient to exhaust money in the 
sinking f on Sept. 15, 1940. Tenders should be submitted before 
Sept. 15th at the corporate trust department of the bank, 11 Broad St., 
New York.—V. 150, p. 4117. 


Babcock & Wilcox Co. (& Subs.) —Zarnings— 











6 Mos. End. June 30— 1940 1939 1938 1937 
Profit on oper. after sell., 

incl. pe wid btful 

nel. prov. for doubt 
paneene & notes____- $2,269,990 x$383,004 x$1,496,477 $803 ,281 

prec. 0 , mach., 

equipment, &c___-_--- 285,391 289,001 300,247 257 ,848 

Net profit on operations $1,984,599 «$672,005 x$1,796,724 $545,433 
Income from investm’'ts_ 5,203 34,109 25,786 39,185 
Interest and exchange - - 3,915 5,046 18,247 2,987 

Total profit........-. $2,023.717 x$632,849 x$1,752,691 $587 ,605 
Interest paid__.-..._-- 1,812 3,771 5,658 7,550 
Prov. for Fed. inc. taxes- Riese vedic —-<thanee 85,53 

4k $1,474,905 «$636,620 x$1,758,350 $494,519 
Company's proportion of 

the undistributed net 

orn te ng 

than own not 

incl. above). .-..---- 328,915 110,762 250,510 289,522 


x Loss.—V. 151, p. 98. 


Baltimore & Ohio RR. —Earnings — 


Period End. July 31— 1940—Month—1939 1940—7 Mos .— 1939 
Railway oper. rovennes-§15.268 455 de ke ret tt $98 423,257 $83,052,016 


Maint. of way & structs. 1,763,806 310,150 9,360,291 7,850,757 
Maint. of equipment._- 3,585,323 2,653,894 22,291,417 18,148,500 
. «nana apa 422,163 406,522 2,886,062 2,714,552 
Transportation ___ ---_-- 5,140,533 4,629,030 35,430,123 31,479,579 
Miscell. operations - - --- 141,739 151,799 886,702 838,641 
0 EEE 583 935 447,339 3,768,365 3,350,052 
Transp. for invest .—Cr - 3,211 77 5,898 4,805 





Net rev. fromry. oper. $3,629,137 $3,652,192 $23,806,195 $18,674,740 
Railway tax accruals --- 951,607 868,925 6,669,883 6,108 ,893 


1 





Equipment rents, net- - - 301 886 361,625 1,570,949 1,607,759 
Joint facility rents, net-- 166,512 153 ,804 980,069 982,029 
Net ry. oper. income. $2,209,132 $2,267,838 $14,585,294 $9,976,059 


Obituary — 
Harry Oscar Hartzell. 65, Executive Assistant to the Vice-President in 
Charge of Freight Traffic died on Aug. 21.—V. 151, p. 689. 


Basic Dolomite, Inc.—Earnings— 





6 Months Ended June 30— 1940 1939 

Net profit after deprec., depl., int., Fed. inc. 

CN ss ct 5 OSA tetas nhs oud eee $162,193 $65,554 
Earnings per share on common stock_--..-.-.---- $0.46 $0.19 
—V. 150, p. 1590. 

Beacon Participations, Inc. —Earnings — 

6 Mos. End. June 30— 1940 1939 1938 1937 
Income on int. and divs-_ $3,551 $2,616 $8 544 $7,716 
General expense - - - - - -. 413 723 3,028 1,570 
>. eee 195 197 4,190 15,317 
Interest paid - - ---- aia 85 45 838 1,113 
Transfer fees and bank 

Pa wisccucaccene 642 630 695 800 
Other expenses __-___-_- 1,370 3,924 3,242 2,494 
Loss on sale of secur _--- 1,174 4,476 prof30,204 prof99,610 

Net loss for the period $327 $7,380 prof$26,754 prof$86,032 


Comparative Balance Sheet June 30 


Assets— 1940 1939 {| LAabttities— 1940 1939 
Stocks and bonds. $710,416 $607,268| Res. for taxes, &c- $1,202 $8 202 
I lee te freincntiin 1,660 499; Res. for conting_ - 3,340 3,500 
Cash tLeld under Notes & accts. pay 7,155 5,279 

triistee writ. ._. 2,430 2,430|x Cl. A partic.pref. 580,393 580,393 
Accts. & notes rec a ee 52,344| y Cl. B partic.pref 499 000 499 000 
Loan receivable _ _- ae: . saeeoe z Common. _-_-.-- 1,000 1,000 
Other securities 37,100 96 ,680 | Deficit. —-- - ---- 339,985 338,203 
Furniture and fix- 

Sih cccetinm. +  smbeae 49 

Ws cuneccwe $752.106 8759270 BGR. cacke -- $752,106 $759,270 





x Represented by 30,547 shares no par class A por tepaaes preferred 
stock. y Represented by 25,000 shs. no par class B participating preferred 


stock. z Represented by 25,000 no par shares of common stock.—V. 
150, p. 3194. 

Beaumont Sour Lake & Western Ry.— Earnings— 
July— 1940 1939 1938 1937 
Gross from railway --- -- $166,616 $178,663 $165,623 $184,102 
Net from railway - - - - -- 38,464 53,039 44,141 48,768 
Net ry. oper. income - - - def5 597 5,701 97 14,220 

From Jan. 1— 
Gross from railway -- --- 1,669,595 1,670,408 1,732,556 1,929,320 
Net from railway - - - - -- 718,561 702,038 746,056 992 906 
Net ry. oper. income - - - 335,917 314,598 376,134 459,156 


—V. 151, D. 689. 


Beech Aircraft Corp.—Larnings— 
Period End June 30— 1940—3 Mos.—1939 
y Net income $67 .036 
x Earns. per share-- --- $0.17 
x On common stock. y After all charges.—V. 151, p. 1135. 


1940—9 Mos.—1939 
$3,525 1loss$25,458 loss$54,986 
$0.01 Nil Nil 


Bendix Aviation Corp.—L£rpansion Program— 

Backed by a Government commitment for a huge loan, corporation is 
making plans to quadruple its facilities for the production of aviation parts 
and equipment. The company is already the country’s leading source of 
supply on many aviation items. 

All of its existing aviation parts plants will be expanded somewhat and 
in addition at least one, and possibly three, entirely new plants in new 
locations will be erected. Exact details of the program have not yet been 
worked out. 7 

For defense paper the program will also embrace a realignment of 
manufacturing facilities so that the entire production of one item, such as 
magnetos or carburetors, will no longer be centered at one point. Hereto- 
fore, for purposes of economy, the company has always produced all of a 
given item at one plant. 

Bendix Aviation has procured a commitment from the Reconstruction 
Finance Corporation that it will make available up to $18,500,000 for 
additional plant construction. This will cover only the additional plant 
and such facilities as machinery and tools. The company plans to handle 
its own working capital requirements, either through advance payments on 
contracts received or private credits, and possibly a combination of both. 

At the main plant in South Bend, Ind., aviation parts capacity wil! be 
increased probably 25 or 30%. This plant now makes airplane wheels, 
brakes, pneudraulic shock struts, and aircraft carburetors in addition to 
numerous automobile parts.—V. 151, p. 1135. 


The Commercial & Financial Chronicle 


1271 


Beneficial Industrial Loan Corp. (& Subs.) —Earnings 

6 Mos. End. June30— 1940 1939 1938 1937 
Operating income. _ _ __-_ $10,935,224 $10,560,130 $10,545,511 $10,577,374 
Operating expenses (incl. 

provision for doubtful 








MET oo medina cbt. 6,409,632 6,329,532 6,321,523 5,783,640 
Net oper. income__.. $4,525,592 $4,230,599 $4,223,988 $4,793,734 
Income credits___....-- 5,309 2,090 3,808 4,116 
Gross income- -_-.-._-- $4,530,902 $4,232,689 $4,227,796 $4,797,850 
PR RS 210,826 185,629 161,542 146,283 
Other interest. _______- 156,983 147,299 154,066 166 ,998 


Prov. for Fed.inc.& cap. 
stk.taxes(curr. period) 1,073,501 
z18,338 








Other charges -~_ —_ — - asin!) ee. >| webann!!« A temeem » | eee 
Net income_____.-... $3,071,254 $3,131,277 $3,101,358 $3,511,789 
Earned surplus Jan. 1--- 11,437,683 — 9,718,217 — 8,031,705 6,631,901 
ee eee $14,508,937 $12,849,494 $11,133,063 $10,143,691 
Surplus credits (net) - _ ~~ 17.620 9,640 22,655 Dr77 882 





Earned surplus avail. 
for divs. on capital 
stocks of the corp__ $14,526,557 $12,859,135 $11,155,718 $10,065,809 
Surplus charge______ ~~ 128,729 58,779 10,470 





Pref. stk., ser. A divs... _ 187,506 181.470 376.980 376,988 
Common stock divs.... 2,083.490 2.083 .490 1,967,741 2,199,240 
Earned surp. June 30_$12,126,832 $10,535,395 $8,800,528 $7,489,582 


hares common stock 
outstanding___.__.-- 2,314,989 
Earnings per share --- - $1.35 
x Includes provision for surtax on undistributed profits. y Dividends on 
prior preference stock $2.50 dividend series of 1938. z Unrealized loss in 
connection with stating Canadian assets and liabilities at the U. 8. dollar 

equivalent at June 30, 1940. 

Condensed Consolidated Balance Sheet June 30 


2.314.989 2,314,989 2,314,989 
$1.24 $1.27 $1.17 











1940 1939 1940 1939 
Assets— $s 8 TAabilitles— $s s 
i oe ote 5 7,090,529 6,196,189] Notes&accts pay a29,577,.886 23,292,092 
x Install. notes re- Empl thrift accts. 3,708,997 3,285,470 
ceivable (net). 67,989,372 61,204,239] Reserve for taxes, 
Misceli. notes and insurance, &c.. --..... 532,817 
accts. receivable 5,795 30,994] Unearned discount 423,023 446,301 
Invest. (at cost) _ 13,142 13,176 | Outside int.in cap. 
Real est (at cost) - 27,176 27,576 stocks of subs __ 12,614 12,500 
y Furn. & fixtures z Prior pref. stock 7,500,000 7,500,000 
(after deprec.)_. 804,771 677 .629| b Common stock_16.585,168 16,585.16 
Deferred charges _- 113,740 151,090 | Paid-in surplus__. 6,167,819 6,167,819 
Other assets... 57,814 56 ,667 | Earned surplus _ __12,126,832 10,535,395 
TW scincstan 76,102,339 68,357,561 ee 76,102,339 68,357,561 


a Includes note pevanie. due 1943 in the amount of $5,000,000. b Rep- 
resented by 2.314.989 no par shares. x Less reserve for doubtful accounts of 
$4 833.249 in 1940 and $4.519,699 in 1939. y After reserve for depreciation 
of $500,787 in 1940 and $487,186 in 1939. z Represented by 150,090 no 
par shares.—V. 151, p. 980. 


Bessemer & Lake Erie RR.—EFarnings— 


July— 1940 1939 1938 1937 
Gross from railway __--_- $2,100,632 $1,578,718 $855,257 $2,328,090 
Net from railway _--.--- 1,351,491 927,788 324,555 1,561,097 
Net ry. over. income... 1,053,819 747,070 251,908 1,252,907 

From Jan. 1— 

Gross from railway -_-- -- 8,776,624 5,649,552 3,440,238 10,706,202 
Net from railway....-. 4,081,263 1,607,612 258,140 5,622,181 
Net ry. oper. income... 3,206,189 1.269,585 def18,798 4,840,078 


—V. 151, p. 689. 
Bethlehem Steel Corp.— Minimum Wage Raised— 


Company announced on Aug. 21 that it would guarantee minimum 
earnings of 62% cents an hour to employees in all its stee] plants effective 
on and after Sept. 1, 1940, in accordance with the requirements of the 
Walsh-Healey Act, and that this would apply to all types of business handled 
by the corporation, whether commercial or under government contracts. 

The official announcement issued by the company follows: 

‘Bethlehem Steel Co. announced today (Aug. 21) that, in view of the 
requirement of the Walsh-Healey Act that any company producing products 
of the iron and steel industry for the Government must comply with the 
minimum wage determination for that industry made by the Secretary of 
Labor and in order to make its facilities fully available to help satisfy the 
anticipated heavy demands of the Government for steel products for the 
national defense program. the company will guarantee that the minimum 
earnings of employees in its steel plants will average 6214 cents per hour. 

“This guarantee will be effective from and after Sept. 1, 1940, and 
will apply to employees in those plants receiving the common labor rates 
or mot? including those employed on commercial as well as on Government 
work.”’ 


Awards Coke Ovens Contract— 

Corporation announced on Aug. 26 that it has awarded a contract to the 
Wilputte Coke Oven Corn., subsidiary of Semet-Solvay Co., division of 
Allied Chemical & Dye Corp., fora battery of coke ovens for its Lackawanna, 
New York steel plant. 

The battery of ovens will consist of 76 under jet combination ovens 
having a coking capacity of 560,000 tons of coal per year, which is equivalent 
to approximately 32,000 tons of coke per month. 

This is the first contract awarded since Semet-Solvay and Wilputte have 
joined forces in the coke oven construction field and it is expected that the 
design of the ovens and accessory equipment will represent definite improve- 
ments that will make the installation the most modern and efficient yet 
constructed in this country. Engineering details are now being worked out 
and it . sqpeees that the ovens will be in operation by next spring.—V. 
151, p 35. 


Boston Elevated Ry.—Earnings— 


Month of July— 1940 1939 
er as oe oe hen BT as de cr pth an tea ee ato ede $1,912,605 $1,849,976 
Total operating expenses . = ee eee 1,579,718 1,516,859 
Federal, State & municipal tax accruals__________ 139,955 134,989 
ny i” I ne oo al ai wine ma ae 3.972 3,761 
Subway, tunnel & rapid transit line rentals______ 235,956 235,873 
Ds Git Pn. «tcc 86 rahe he pao taienme 329,374 329,374 
Dividends. - - sadaung ts tn didahiaehabeniiesibien with ictiedinaenigiteds a 99 498 99 498 
I SUE as 6 dats ahasncsierdscccuncrc 7,651 7877 


Excess of cost of service over receipts $483 518 $478 253 


—V. 151, p. 689. 
Boston & Maine RR. —Acquisitions Approved — 


The Interstate Commerce Commission on Aug. 15 authorized the ac- 
quisition by the company control of Peterborough RR., Wilton RR. and 
Concord & Portsmouth RR. by purchase of the capital stock of the roads. 
These companies are now operated under lease by the Boston & Maine. 

Earnings for July and Year to Date 














Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
Operating revenues ___. $3.962,828 $3,596,893 $26,925,229 $25,815,725 
Operating expenses - - - . . 2,891,432 2,547,784 19,853,302 19,056,980 

Net operating revenue $1,071,396 $1,049,109 $7,071,927 $6,758,745 
TOG. c ckbtbaatvtndaet 324,192 308,897 2,103,472 2,143,903 
Equipment rents—Dr_- 219,438 192,475 1,484,747 1,489,201 
Joint facil. rents—Dr - -- 9,949 13,910 81,637 118,941 

Net ry. oper.income. $517,817 $533,827 $3,397,071 $3,006.700 
Other income. .-....--- 113,081 113,924 695,042 701.044 

Total income. --.._-.-. $630,898 $647,751 $4,092,113 $3,707,744 
Total deducts. (rentals, 

interest, &c.)......-- 414,030 620,167 3,973,827 4,327,513 

Net income. -........ $216,868 $27 ,584 $118,286 def$619,769 


—V. 151, p. 837. 
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Braniff Airways, Inc. —EZarnings— 


Period End. June 30— 1980 Sion ee 1940—-12 Mos.—1939 














Operating revenues. - - - - $215,633 $140,495 $2,142,800 $1,560,500 
Other eS eee 289 354 7,029 5,882 
Total income-------- $215,922 $140,849 $2,149,829 $1,566,382 
Oper. exp. (incl. Seocee-) 228,254 148,959 2,081,188 1,507 ,630 
Cash disc’t & oth. non- 3 - 
oper. income. - - ----- Cr474 Cr932 Cr4,763 Cr4,128 
Int. & non-oper. exps - - - 2.826 1,384 J 12,936 
Income tax (est.) - - - - -- Cri26 ~—si- ----- 13,691 4,140 
Net income - - - - ----- loss$14,557 1oss$8,561 $49,805 $45,804 
Comparative Balance Sheet June 30 
Assets — 1940 1939 LAnbt tttes— 1940 1939 
>” 6a apenas $452,201 $10 384} Accounts payable. $5,978 $2,280 
U. 8S. Govt. mail Vouchers payable. 568,511 51,288 
pS RPP AC 166,330 101,788) Loans & notes pay. -.---- ...--. 
Traffic bals.rec’le. 138,747 68,982] Wages payable. -_- 26,479 18,779 
Due from agents _- 11,943 7,586) Air travel card de- 
Travel card rec’le - 21,319 8,040 eee 48,025 15,725 
Other receivables - 46,370 21,821] Traffie bails pay-- 73,308 29,683 
Special! deposits. - . 18,334 16,033 | Accrued inc. taxes 
Working fd. advs- 3,530 2,275 SED.» oaseee cia aa. | witha 
Oth. curr. & acer’d Accr . taxes, other. 12,278 9,940 
6 ckdae  ~ sammeien 15| Acerued insurance 25,015 3.607 
Inventory --.-.-.-- 88,950 69,144] Mtges. payable... ---.--. 3,998 
Inv. in stocks_.-- 150 10 | Deferred liabilities 6,981 8,281 
x Real prop. & Capital stock __-.- 1,000 ,000 750,000 
equipment - - . .. 1,231,330 376,302 | Earned deficit._.. 111,193 180,797 
Prepd. & def. exps 59,562 30,263 | Paid-in surplus... 575,000 3 -____- 
TE ctniaves $2,238,767 $712,784 a $2,238,767 $712,784 


x After depreciation.—V. 150, p. 3965. 


Brazilian Traction, Light & Power Co., Ltd.—Larns. 


Period End. July31— _1940—Month—1939 1940—7 Mos.—1939 
Gross earns. from oper... $3,225,839 $3,024,381 $21,329,494 $22,364,161 
Operating expenses - - - - - 1,613,739 1,424,296 10,600,951 10,731,810 


x Net earnings. - ~~ --- $1,612,100 $1,600,085 $10,728,543 $11,632,351 
x Before depreciation and amortization.—V. 151, p. 542. 


Bridgeport Brass Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 16. Previous > reed 
was the 10 cent distribution made on Dec. 17, 1937.—V. 151, p. . 


Brillo Manufacturing Co., Inc. —Larnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net earnings - - --- oo $59,215 $73 963 $131,385 $147 ,962 
y Earnings per share- - - $0.33 $0.43 $0.75 $0.86 

x After all charges, including depreciation, Federal and State taxes. 
y On 145,310 shares common stock. 

Company in the second quarter and first half of 1940, enjoyed its largest 
volume of sales for any corresponding periods in its history, Milton B. 
Loeb, President, reports. 

On July 1 the company redeemed 2,000 shares class A stock out of cash 
on hand at $30 per share plus accrued dividends. 

The balance sheet as of June 30, 1940, shows total current assets, of 
$736,106, including cash of $417.557 but excluding company’s own se- 
curities held at cost of $161,552, compared with total current liabilities of 
$192,841, a ratio of 3.8 to 1. 

In his letter to stockholders accompanying the report, Mr. Loeb says. 
“Current liabilities, excepting for heavy tax outlays, continue low, with 
depreciation and amortization charges at the same rates as before. Cash, 
accounts receivable, deferred charges and inventory situations are reported 
satisfactory. Demand for Brillo products continues throughout the United 
States and those countries abroad where purchases of American merchandise 
are accepted, and the company is showing progress in new fields of develop- 
ment. our board believes it will be able to present a satisfactory showing 
in volume and return for the year 1940.'"—V. 150, p. 3653. 


British American Tobacco Co., Ltd.—J/nterim Div.— 
Company declared an interim common dividend of 10d. tax free payable 
Oct. 5 to holders of record Sept. 4.—V. 151, p. 542. 


Brooklyn-Manhattan Transit Corp.—Proposals to Be 


Considered at Annual Meeting— 


Certain proposals of the management of the corporation which stock- 
holders will be asked to consider and act upon at their annual meeting to 
be held in Brooklyn on Sept. 16 are disclosed in detail in a notice of annual 
meeting and proxy statement mailed to stockholders in conjunction with the 
17th annual report of the corporation. 

The management proposes the reduction of the corporation's capital 
from 354,884,938 to $1, ,000, the retirement by redemption or otherwise 
of the 3,670 shares of preferred stock remaining outstanding, and the 
elimination from the corporation's authorized capital stock of all shares of 
eee stock, thus making the common shares the only outstanding class 
of stock. 

The capital reduction of $53,884,938 would include $24,946,800 resulting 
from retirement of all the preferred stock, and the balance of the reduction, 
namely $28,938,138, would be credited to capital surplus. The deficit of 
$10,051,572 existing at June 30, 1940, and the cost of redeeming the out- 
standing preferred shares would then be charged ainst that surplus, 
leaving a capital ay balance of $18,825, legally available for dis- 
tribution to holders of common stock and for other pur , after payment 
or provision for all liabilities including contingent liabilities, according to 
the preny statement. 

The management will also ask stockholders to authorize the ie pm up 
of the business and affairs of the corporation, the collection of and realiza- 
tion upon its assets, payment of or provision for all its obligations including 
contingent liabilities, and the making of distributions to stockholders, in 
kind or in cash or partly in kind and ere A in cash, as directors shall approve. 

ing these contemplated changes in his letter to stockholders in- 
fue in the annual report, Gerhard M. Dahl, Chairman of the B. M. T. 
oard, says: 

“These proposals are both necessary in order to put the assets and liabili- 
ties of the corporation in shape to commence distributions to stockholders. 
Stockholders are not being asked to authorize final dissolution at this time 
because considerable time must elapse before final distribution can be made, 
and until at least a substantially final distribution is practicable, formal 
dissolution would create mechanical difficulties, without corresponding 
ad vantages. 

‘*“You will note the inclusion of provision for distributions to stockholders 
either in kind or in cash, or partly in one and partly in the other, in the 
discretion of the board of directors. A partial distribution in corporation 
stock of the City of New York is now under consideration and may be found 
to be practicable.’’ 

ecognizing the anxiety of stockholders to know when the liquidation and 
final dissolution will be completed and the amount they will ultimately re- 
ceive upon their stock, Mr. Dahl states in his letter than assurances with 
regard to those matters cannot be given at this time, since complete liquida- 
tion will involve a substantial period of time. He points out that the 
June 30, 1940, balance sheet contained in the report is not a liquidation 
statement and that the amount to be ultimately realized by stockholders 
will necessarily depend, among other things, upon expenses of liquidation, 
interim income the corporation, realization upon its assets, and the 
amount of its obligations and liabilities as finally determined. 

First, his letter says, the obligations of the corporation, including con- 
ingens liabilities, must be fixed and then paid or fully provided for. In 
addition, some very substantial assets are of such a nature that they cannot 
be realized upon prom x. For example, accounts and notes receivable 
are shown at $1,482, , after deducting reserves, of which amount approxi- 
mately $1,350,000 is due from the City of New York in 12 equal monthly 
instalments. Real estate bonds and mortgages and real estate, carried 
at approximately $938 ,000 will likewise be slow of liquidation. and this also 
applies to securities deposited with the State Industrial Commission and 
carried as a net asset at about $415,000. 

The bulk of the remaining assets, the letter adds, consists of its invest- 
ments in securities, largest of which is corporate stock of the City of New 
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York. Other marketable securities are carried on the books at approxi- 
mately $5,037 ,000 and had a quoted market value at June 30, 1940, of about 
$3,492,000. Substantially all of those securities represent investments 
made over a period of years prior to unification by the Depreciation Fund 


Board. 

With reference to the liabilities of the B. M. T., Mr. Dahl reports that of 
$600,000 of unpaid unification expenses accrued to June 30, 1940, approxi- 
mately $486, has been paid since that date. He further reveals that 
total unification expenses to be borne yd B. M. T. and Brooklyn & Queens 
Transit Corp. are about $800,000 less than the original estimates. 

“The matter of reserves is, of course, an important one,”’ Mr. Dahl's 
letter concludes. ‘‘Because of the fact that the reserves are in the nature 
of estimates to provide margins in respect of value of assets and to cover 
contingent events and undetermined items, it is impracticable to discuss 
them in detail. However, it can be said that the management of your 
corporation believes the reserves are adequate for the purposes stated ."’ 

Other recommendations to be submitted by the management for stock- 
holders’ approval call for a reduction in the number of directors from 18 to 
8, election of directors for the ensu year, and a change in location of the 
corporation's principal offices from Brooklyn to Manhattan. The proxy 
statement also contains proposals of certain common stockholders and the 
management's reasons for opposing those proposals. 

Stockholders of Brookiyn & Queens Transit Corp. will be asked to take 
action upon similar proposals at their meeting to be held on the same date. 
In his letter to stockholders accompanying the 11th annual report of this 
corporation, Mr. Dahl as Chairman again takes occasion to warn holders 
that complete liquidation will involve a substantial period of time.—V. 


151, p. 1136 
Bullard Co. —Earnings — 

















6 Mos. End. June 30— 1940 1939 1938 1937 
Gases weeks. .o.ccncess $1,940.597 $326,327 $417,332 923 ,035 
Selling & gen. expenses _ - 430,670 287 .756 302 ,244 363 ,223 

Operating profit _ _ — - - $1,509,927 $38,570 $115,088 $559,813 
Other income --__..---- 12,384 14,121 7.956 4,339 

Total profit......... $1,522,310 $52,692 $123 054 $564,150 
Federal income taxes _ - - 321,500 8,700 21,837 97 ,280 

OO ree $1,200,810 $43 992 $101,217 $466,870 
Ps in oink a. tines ,000 138,000 

0 SS $993,810 $43 ,992 $32,217 $328,870 
Shares com. stock out- 

standing (no par) - - -- 276,000 276,000 276,000 276,000 
Earnings per share - -_-- $4.35 $0.16 $0.37 $1.69 


Note—The provision for depreciation charged to costs and_ expenses 
amounted to $130,000 for the six months ended June 30, 1940. No provi- 
sion has been made in the accompanying financial statements to cover any 
new excess profits tax which may hereafter be enacted and which may be 
applicable retroactively from Jan. 1, 1940. 

Balance Sheet June 30 
1939 Liabilitics— 


1940 1940 92 
x Common stock --$1,051,125 $1,051,125 


Assets— 
y Land, bidgs ,ma- 





chinery & equip_$1,710,471 $1,330,319 Accounts payable. 226,705 51,654 
ae ‘su 1 1| Customers’ depos. 581,990 -—____.. 
0 ne 791,508 136 ,584 | Notes payable... --..-.-.- 200 ,000 
z Receivables__.. 295,354 76,286 | Accrued payrolls, 

Inventories _ _ - - - - 2,641,731 1,567,583 taxes, &c...... 328 ,330 89,994 
Prepaid expenses _ 4,742 22,623 | Provision for Fed’l 

income tax. -_--- 56 673 8,700 

Earned surplus... 2,898,984 1,731,925 

SC $5,443,807 $3,133,398 PE caneinne $5,443,807 $3,133,398 


x Represented by 276,000 no par shares. y Less reserves for depreciation 
of $2,340,138 in 1940 and $2,157,3651n 1939. z Less reserve for bad debts, 
&c., of $16,588 in 1940 and $11,289 in 1939.—V. 150, p. 3348. 


Burlington-Rock Island RR.— Earnings— 


July— 1940 1939 1938 1937 
Gross from railway--_--- $87 849 $153,854 $144,900 $132.119 
Net from railway -- ---- def16,705 50,822 39,313 36,019 
Net ry. oper. income... def29,536 32,596 18,425 13,465 

From Jan. 1— 

Gross from railway-_--- 701,132 747 343 835,816 775,250 
Net from railway. ----_- m 30,567 83 ,93: 118, 
Net ry. oper. income... def104,704 def71,183 def43,696 def35,527 


—V. 151, p. 690. 


California Consumers Corp. (& Subs.)—Annual Report 
Earnings for the Year Ended Sept. 30, 1939 





eS ek $1,428,094 
Costs and expenses (excluding depreciation)___..........- ~~ 1.368 ,093 

Se ek aa denadddeemendink $60,001 
| ___ a SRRSRRR  SE“ae -SS a 69,199 

i a le seeiite nine’ $129,202 
Interest on bank loans, pevchese money obligz See 1,888 
Proportion of loss of affiliated company (50% owmned)-_---- ~~~ 2,525 
Provision for Federal capital stock taxes___._.___._.._-.---- 937 
Expenses of removing capital assets sold or scrapped --_-_-_----- 162 
Bond interest at fixed rate of 3% per annum-_-_-_-______..--_-- 103 ,559 
ee et CN en  wtatodbnbad ceeds dhadecoee 165,762 

EST Se eS on a $145,632 
Re ae ian EN a 108,466 
Joes on disposal of capital assete.........-..........--.....-..- 233 


Credit resulting from purchase for retirement of $46,500 of 
bonds at less than the principal amount_______.._.__-_--- 


ee ee es ee tha bren bbahnae nee 
Consolidated Balance Sheet Sept. 30, 1939 

Assets—Cash, $129,533; notes and accounts receivable, $371,060; in- 
ventories, $281,079; investments, $103,484; land, buildings and equipment 
(less reserves for depreciation of $627,569), $2,864,733; other assets, 
$288,578: deferred charges, $89,901; total, $4,128,387. 

Liabilities—Accounts payable, t-ade, $82,075; payroll and other accruals, 
$53,812; bond interest accrued at 3% from June 1, 1939, $34,135; liability 
to ice aistributors for advances, $42,751; property taxes, $63,259; notes and 
account payable to Southern Counties Ice Co., $37,133; reserve for Federal 
income and capital stock taxes and State franchise taxes, $5,782; compensa- 
tion insurance claims, $4,472; deposits and advance collections, $1,718; 
purchase money obligation, $37,209; reserve for compensation insurance 
(as self insurer), $17,089; revenues billed in advance, $11,972; 5% fixed 
and income interest mtge. sinki fund bonds, pe 41S 20, coonel stock, 

4. 


Cr35,071 
219,260 


sinking d 
$542,740; deficit, $219,260; total, $4,128,387.—V. 148, p. 


California Cooperative Creamery Co.—Bonds Called— 

All of the outstanding first mortage 6% bonds due Oct. 1, 1948 have been 
called for redemption on Oct. 1 at 102%. 

All of the outstanding debenture 644s due Oct. 1, 1943 have been called 
for redemption on Oct. 1 at 102. voy 

Company is now known as the Avolen Protected Milk Co.—V .127, p. 3250. 


California Cotton Mills Co.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 


ES 8 6 A LR A ts RE $2,171,116 
.. 4 4. eters e st reer a Serre ae 1,796,292 
a cpaigurerstiengs 228 366 
General and administrative expense____-.-.-.-.------------- 93 .470 

RETEST S L  ae  e e e  Nae  n e ene $52,988 
aS otis Poe EL BS ae ub Beene ebeninns 47 ,069 

ET a ee La. pe Ey eee $100,057 
SEG EOE OPP LA LISS CIS Ty EI 104,818 

eee eee, See Oe Ties, BA) 2GOR... ..neecccngseccngeesesa 34.761 
Accumulated earniogs and profits, Jan. 1, 1933, to Dec. 31, 1938 168,042 


Accumulated earns. & profits, Jan. 1, 1933, to Dec. 31,1939 $163,281 
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Balance Sheet Dec. 31, 1939 

Assets—Cash, $251,144; accounts receivable, $202,242; inventories, 
$647,748: investments. $320,000; land, $361,854; buildin machinery 
and equipment (less reserve for depreciation of $658,651), FF ass 684 

a in process of realization, $60,000; deferred items, $63,546; total, 

Eiabilitics—Notes vagetee to bank, $25,000: accounts payable, trade 
and other creditors, $56,102; accrued expenses, payro yrolls. faterest and 
taxes, $56,071; scrip certificates due Jan. 1, M040, $79,380: ist mtge. bonds 
due July 1, 1940, $63,500; special term bank loans. $1,044,620; bonded 
debt, 35667000. aeferred profit. $8,141: enpial stock, $3,250,000; deficit, 
$1,461,594: total, $3,687,220.—V. 147, p. 1918. 


California-Engels Mining Co.—Annual Report— 
Earnings jor the Year Ended Dec. 31, 1939 


po RR ARES |e ree ata oe EX: $2,259 
mere Game GL, | go os sek on dvd ow cece cde 8,798 
ye DS ee ee ee ee $6,539 
CT I st ee Re kee Me we 366 
ee een Ne NS Se, See ee S e PR ee $6,173 
REREAD OAL ENO LE eSB PR 2,942 


NR I EL Ie as a ee eS 
Balance (deficit) Jan. 1, 


mea GOST) Ge, Wh Bc he bdecdeanidaccas 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $1,565; notes and accounts receivable, trade, $2,818; due 
from officers, directors and stockholders, $2,200; investments, $15,343: 
mineral land, real estate, improvements, machiner equipment and 
supplied _ (less depreciation reserve of $1,200,406). $79,860; intangible 
assets, $79,875; deferred charges, $88,593: total, $270,255. 

Liabilities—Accounts paya 4 trade, $6,975: accrued liabilities, $2,466; 
due officers, directors and employees, $800; capital stock (outstanding): 
(California- Engels Mining Co., 9 15 561 shares at 25c. par value 
566.8 shares at 25c. par + 


o90. 25; California Copper Corp. 24, 
ining Co., 588.2 shares at 25c. par value, 


$6,141.70, and Engels Copper 
$147. 05), $249, 179: reduction surplus (arising out of the reduction in stated 
aye). $2,7 ps .217; earned surplus (deficit), $2,788,382; total, $270,255. 


9, Dp. 


California Ice & Cold Storage Co.— Annual Report— 


Earnings jor Year Ended Dec. 31, 1939 
SS EET AE NEE $1 5h ot} 


$9,115 
2,779,267 
$2,788,382 


de. nk dbbodawecnaseamees ce 06 
ee at adhe d teen bolelades $144,706 
Administrative expense and taxes_______________________-_. 47 423 
I ETA PEL LLP 17,910 
PT  cnineehncnbaccacececodnhabadeededeadtasouce 23 ,345 
Be Ee Fe nas a oknrkdoesusaadiheeniiaenecsemasanon $56,027 


Balance Sheet Dec. 31, 

Assets—Cash, $6,902; accounts receivable, 132, 357; notes receivable, 
$10,304; inventories, Liquor, $116,586; Inventories: All others, $9,374: 
land, plant and equipment (less depreciation of $311,943), $593,633; other 
assets, $68,121: prepaid accounts, $14,594; unamortized bond discount and 
engpense, $4,957; total, $956,829. 

bilities—Accounts 38020: $151,006; notes payable, $41,500; ac- 
020; first mortgage bonds, $229, 500: capital 


crued accounts payable, $ 
$199,303; dividends paid, " Dr$16,000; total, 


stock, $343, : surpiss 
$956,829.—V. 144, p. 99. 


Cambria & and RR.—Earnings— 


July— 1940 1939 1938 1937 
Gross from railway- -- -- $116, 404 $118 Zoe $83 ,961 $81,322 
Net from railway - - ---- 29 ,862 22, 13,047 
Net ry. oper. income- -- 63.545 93, ‘ORD 57 ,598 61,529 

From Jan. 1— 

Gross from railway----- 858 ,830 724,211 627 331 739,861 
Net from railway - - - --- 307 384 279,203 114,526 277 ,030 


Net ry. oper. =- ran 542,859 495,848 397 ,832 554,374 


—V. 151, p. 
Canada Northern Power Corp., Ltd. 
Directors on Aug. 27 declared a dividend of 23 cents er share on the 


common stock, payable Oc. 25 to holders of record Sept. ‘ Previous” 
reuuier quarterly dividends of 30 cents per share were Notributed —v. 


p. 240 
Canade Wire & Cable Co., Ltd. (& Subs.)—Report— 
1939 


Consolidated Statement Income jor Year Ended Dec. 31, 





ns cbinep tegen Ome did ann eee eee ote 1,174,580 
ES SE DCEO. ccinncccocandbiabonscensaknchbben 8,611 
i i Se.) os ice aeh eh eneasis eennesee wah se ae $1,183,191 
re Pe ess snccndocbdd dm sdbsncéuddatabsus 229 ,437 
Executive remuneration and legal fees__._..........-.--. _- 72 6Re 
Dt Pci nnticebsnneaedes sehonnuh ddnakwie sila eade 
Provision for Dominion and provinciai income taxes______.___ 187,000 
CE Te TT eC Pee ae $690,806 
mae surplus ec. 3i, pS eer e tie 741,725 
Se ae $1,432,531 
Prior year operating adjustments, net____...........-.---.-. 15,616 
Loss on disposal of plant and machinery__-_____.__.-.-.--... 1,584 
Dividends declared and paid: Preferred. 6%% cumulative. _-_- 186,817 
it Gtth od nnmeedaakehtvaehe thus lcnsaneanahnt 118,676 
SUN cakstsithhddiodeatescddisiconukbusiatn 75,331 
EE ee $1,034,507 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $754,997; call loan (guaranteed), $200,000; marketable 
securities at cost, a peewee (market value $342, 446), $257, 176; accounts 
receivable, after mak as oven for doubtful accounts, $750,016; in- 
ventories, $1,855,476: i building, plant and equipment (less deprecia- 
tion reserves of $1,683,849), $2,015,950; prepaid openees 8 and deferred 
charges, $88,758; goodwill and patents total, $ 

Liabilities—— Accounts pr and ek I charges, $158, 15: sales tax 
payable, $2,276; provision for income and corporation taxes, $203,327; 
reserve for reels in hands of customers, $75,000: 64% preferred stock, 
$2,874,100; common stock, $1,575,000; earned surplus, $1,034,507; total, 
$5,922,376.—V. 151, p. 1137. 


Canadian Celanese, Ltd.—£rztra Dividend— 

Directors on Aug. 26 ordered an extra dividend of 50 cents a share on the 
common stock, together with the regular third quarter payment of 25 cents. 
Bem ayeam age payable on Sept. 30 to stockholders of record Sept. 16. 
om p 


Canadian Dredge & Dock Co., Ltd.—Annual Report— 
Earnings jor the Year Ended Dec. 31, 1939 


Ceres SHUG TEE GRO FEN we caw csccnacctasss cuscusecénsio $283 400 
GUGE ERGO. 0 accdccdctcnsesecccdscccssoscaennssssaciocse 19,849 
NS SO... snob a tncsdinasiaéuwitht imnentdainses $303 ,249 
Ye ai cena ts ahd a eh ale eels adindl 40,966 
pT EE ee a eae 90,000 
Remuneration, for management, to directors & executive officers 22,200 
BR God ew atddade deceit adbctsbbbdénsntebbbeoebubed 5,000 
eee BOOED s wn 2 crmcec goes cgoccaassegggoascaneunarvases $145,083 
Surplus brought forward from Dec. 31, 1938_.-..----..-----. 815,943 
Income taxes applicable to prior periods. ___-...........__-- Dr2,612 
Additional depreciation provided applicable to the years ended 
Ss kg PO EE BOs ereendedsnscckscessesisenuatocens Dr16,498 
Pt, (i i. wa bechme hedntibe ddbebh Ronn ath epee eae $941,915 
DbvidewGs GM COMMNSE GRATES. ... <<. on cc ccccccceccccccaccsces 142,162 
TGS BP OS TOO. GR Bee ctcdcscnssconssssdabsasedns $799,753 
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yn agetes ge Sheet Dec. 31, 1939 
Assets—Bonds, $297,023: 77 ,827; call loans, $300,000; accoun 
receivable, $7,447; amounts “due ‘k Come on contracts, $38, 70S: 


‘or wor 
retentions on contracts, ; inventories, $22,563; capital assets (less 
96: deferred charges, $23,- 


reserve for depreciation of $1, 1306, 504), $1,535, 
137; total, $2,388,753. 

Liabilities—Provision for income taxes, $39,000; common stock, $1,- 
542,500; capital surplus on Fodemption 0 of preferred sh shares, $7,500; operating 


surplus, $799,753; total, $2,388 149, p. 4021. 
Canadian National Lines in New England— Larnings— 
July— 1940 1939 1938 1937 
Gross from railway--_--_- $126,904 $127,184 $141,023 $126,915 
Net from railway- -____-_ def42 614 2,901 14,616 def17,904 
ae Le per. \ ee -- def96,809 def45,175 def21,890 def61,170 
‘an. 1— 
Gross from railway_-_--.-_ 970,385 767 535 747 ,363 869,126 
Net from railway __-_-__- def42,924 def88,138 def80,298 def10,531 
Net ry. oper. income... def437.800 def398,909 def367.564 def323,886 


—V. 151, p. 690. 
Canadian National Rys.—Earnings — 
Earnings of the System for the Week Ended Aug. 21 
1940 1939 
CRE TS Oo no en danas $4,737,566 $3,574,723 
—V. 151, p. 1137. 


Canadian Oil Companies, Ltd.—Annual Report— 
Earnings jor Year Ended Dec. 31, 1939 


Increase 
$1,162,843 


reiiiie ee ae a ret le $1,060,389 
Depreciation on buildings, plant and equipment______..____. 491,090 
Provision for Federal and Provincial income taxes____....._-- 117,000 
ee eee ee ns ec hcdwonebdabbedhnsouabeiaes $452,298 
CE Wee Ss SE nd bdebabieces Headeebesedeawacetecn 955,485 
Ee SI, hha tk bed hited. ct peddseonndansardivaakien $1, 403: 784 
Dividends on preference stock 8% ....--.------------------- 0:000 
Dividends on common stock $1........--...----..----...--..- 193" 764 
Gurphas, Thee. 33, T9GR sod cca cccstcttndusetiwcsisivasins $1,104,020 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $278,718; accounts and bills receivable, $822,081; inven- 
tory, $1,817,279; deferred accounts receivable, m es and sundry 
investments $126, aS: investment in and advances to subsi iary companies, 
$11,281; deferred’ ch. rh to o tions 1 Oone buildings, 
plant and equipment, $9,975,6' goodwill, oP. “Soean. "$13,090 2i0. 
Liabilities—Bank -iecoae. 000; accounts payable oo accrued 


charges, $1,320,170; provision : Federal and Provincial income and 
corporation taxes, 3 Be. dividend payable Jan. 2, 1940, $40,000; 
deferred liabilities, $229,4 = reserve for depreciation on capital assets, 
$4,803,049: preference stoc $2,000,000; common stock, $3,176,212; 
surplus, $1,104,019; total, $13,090°210. 
Note-——Issue of debentures, not to exceed $2,500,000, was authorized on 
Dec. 14, 1939, of which $1,250,000 of 4% 15- Cee sinking fund debentures 
were underwritten by Newsbitt, Thomson & , and taken up after 
Jan. 1,1940. Nome ofthe procesde from hunks at tease Guenter ous 


in this statement.—V. 151, p. 240 
Canadian Pacific Lines in Maine—£arnings— 


July— 1940 1939 1938 1937 
Gross from railway- ---- $152,045 pitt 508 $106 ,760 $132,782 
Net from railway - - - --- .096 def21 ,55 def23 ,986 
Ne ry. eee. pene. -- def20,923 Gers: See def44, 137 def47 ,178 

rom Jan. 1— 
Gross from railway- ----. 1,929,302 1,453 ,641 1,525,872 1,576,288 
Net from railway - - - --- 655 ,423 300,610 245,776 305 ,534 
Net ry. oper. income- -- 426,183 90,955 11,059 80,856 
—V. 151, p. 690. 
Canadian Pacific Lines in Vermont—£arnings— 

July— 1940 1939 1938 1937 
Gross from railway- ---- $105,167 $83 ,630 $66 871 $90 409 
Net from railway - - - .--. def647 def20 ,677 def33 ,979 def8 ,671 
wes ry. b vg ape -- def31,323 def45, "825 def60,402 def37,268 

rom Jan. 1— 
Gross from railway- ---- 703 ,783 58,504 458,506 695 ,883 
Net from railway - - - --- def80 596 deti76 826 def292,328  def86,083 
Net ry. oper. income... def276,892 def354,503 def475,072 -—378,079 
—V. 151, p. 690. 

Canadian Pacific Ry.—Zarnings— 
Earnings for the Week Ended Aug. 21 
1939 Increase 


1940 
Traffic earnings _-........--.------ $3,311,000 $2,636,000 $675,000 


—V.151,D. 1137. 


‘Canadian Wirebound Boxes, Ltd.—Accumulated Div.— 

The directors have declared a dividend "of 37 % cents per share on account 
of accumulations on the $1.50 cumul. class A partic. stock, no par value, 
payable Oct. 1 to holders of record Sept. 16. A _ like amount Was paid in 
each of the 12 preceding ¢ quarters. Accruals after the current payment 
will amount to $2.25 per share.—V. 151, p. 543. 


Carnegie-Illinois Steel Corp.—Prices Reaffirmed— 

Corporation announced on Aug. 27 reaffirmation of its present base 
prices on hot rolled carbon steel semi-finished material, bars, structural 
shapes, plates, steel sheet piling, hot and cold rolled sheets, hot rolled strip 
and standard rails, as well as all hot rolled yA steel items oprenting alloy 
plates, on which they have announced base prices of $3.275 per 100 Ibs. 
delivered Pittsburgh, and $3.28 per 100 lbs. delivered Chissee, all for 
shipment to and including Dec. 31, 1940, for delivery and consumption in 
the United States. 

In this announcement, it is stated that prices will apply nw on such 
shipments as are made up to and including Dec. 31, 0, and that any 
shipments after that any will be billed at prices then in effect.—V. 143, 


p. 2829. 


Carpel Corp. (& Subs.)—Annual Report— 
Earnings yor Year Ended Dec. 31, 1939 


Gt ER... cc dbbbowetbbbebdbdadccadhscespawtuitehndéas ed $3 420,216 
oN RR ee re eae 7,8 
pO Re a eee ere ne eee ee 2 
on bed amass daenn dedandabinn aeonant $3 428,324 
Clones GE GRae, SE GIG GEES oc gcc ct acdascccactanesoee 3,349, 
pe FO ae ye 8, 
TR MG cs cons th baekébdaeitnd dnkwd sds cdemcntagesonunes $70,638 
. $3.31 


DacGes OE TANG. 2cncinvtvdnnantbdbsiiananeassasstabosaeke 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $17,147; accounts receivable, $146,596; notes receivable, 

$28,595; inventories, $336,756; prepaid expenses, $5,858; cash value— 

officers insurance policy , $5,239; deposits in closed banks , $697; investmemss: 
$5,624; real spate. $256, 742: automobiles, $62,862; equipment, $26,2 


total, $892,3 
Denes -Aeoounte a% able, $298,121: notes payable, $101, 000; 
employees’ bond fund, 067; accrued expenses and taxes, € r++ 


mortgage payable, $15. 000, 
total, $892,378.—V. 147, p. 


Carpenter Steel Co.—T7o Pay 50-Cent Dividend— 

The directors on Aug. 27 declared a dividend of 50 cents per share on the 
common stock, par $5, payable Sept. 20 to holders of record Sept.10. This 
compares with $1.25 * on June 20, last; 50 cents paid on March 20, 
last; 60 cents on Dec. 1939: 15 cents on t. 20, 1939; 40 cents on June 
e 1939; 15 cents on March 20, 1939; and ividends ef 10 ay id on 

Dec. 20, Sept. 20, June 20 and on March 21, 1938.—V. 150, 


Cedar-William Street Corp. —Certificates Called — 

All of the outstanding first mortgage 6 % sinking fund gold loan certificates 
have been called for redemption on Oct. 1 at 101 and accrued interest. 
Payment will be made at the Chemical Bank & Trust Co., N. Y. City. 


a stock, $133,775; surplus, $296,64 
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Central of Georgia Ry.— Appointments Ratified— 
The Interstate Commerce Commission has ratified the appointments of 
H. D. Pollard and A. B. Lovett as trustees of the . 
Earnings for July and Year to Date 


July— 1940 1939 1938 1937 
Gross from railway-.--- $1,375,655 $1,216,313 $1,173,939 $1,410,654 
Net from railway ---.---. 177,089 140,992 120,55 $1,170 
Net ry. oe. Saeeeee, pF 29,793 29,598  defl15,697 60,938 

From Jan. 1— 

Gross from railway ----- 9,319,906 8,887,611 8,483,820 10,229,000 
Net from railway - - ---- 1,044,327 1,052,427 810,219 1,737,583 
Net ry. oper. income - -- 25,675 152,536 defl61,754 858 423 


—V. 151, p. 691. pe 

Celanese Corp. of America— Debentures Offered—Finane- 
ing for the corporation was carried out Aug. 28 with the 
offering of $25,000,000 3% debentures, due Aug. 1, 1955, 
through an uoderwriting group headed by Dillon, Read & 
Co. and Glore, Forgan & Co. The debentures, priced at 
98 and accrued interest, have been sold. Other bankers 
making the offering included: The First Boston Corp.; 
Lehman Brothers; Mellon Securities Corp.; Blyth & Co., 
Inc.; Bonbright & Co., Inc.; Harriman Ripley & Co., Inc.; 
Shields & Co., and Fuller, Rodney & Co. 

Debentures—The 3% debentures are not to be secured by any lien (except 
under certain circumstances) and are to be issued under an indenture, 
dated Aug. 1, 1940, between the corporation and City Bank Farmers 
Trust Co. as trustee. Indenture is not to authorize the issuance of any 
additional securities thereunder. The creation of unsecured indebtedness 
by the corporation is not to be restricted by the indenture, except that 
the corporation is to covenant not to have outstanding at any one time, 
except under certain conditions, secured or unsecured funded debt (as 
defined) in excess of the sum of (a) the 3% debentures then outs 4 
(b) the then unpaid face amount of the 1% % bank loans, and (c) $5,000, 
of additional funded debt. 

Sinking Fund and Redemption—Corporation is to covenant that (subject 
to the credit referred to) it will, semi-annually from Aug. 1, 1941 to Feb. 1, 





1955, retire debentures through the sinking fund in the following principal 
amounts: The first nine semi-annual instalments to be of $100, each; 
the remaining semi-annual instalments to range from $600, to $1,100,000 


each; such retirements being sufficient in the aggregate to retire $16,400,000 
of the debentures prior to maturity. Corporation is to be entitled to a 
credit, in res of any sinking fund obligation, for debentures theretofore 
redeemed (other than through the sinking fund) and not previously credited. 
Retirements for the sinking fund may be effected by the deposit by the 
corporation of debentures (theretofore acquired by it otherwise than through 
redemption) or by redemption of debentures at their principal amount 
plus accrued interest. 

The debentures are also to be redeemable (otherwise than thro opera- 
tion of the sinking fund) as a whole or in part at any time at the following 
percentages of the principal amount thereof ae accrued interest: 101% to 
Ans. 1, 1945; 10014 % thereafter to Aug. 1, 1950; and 100% thereafter 
and prior to maturity. 

Corporation—The principal business of the corporation is the manufacture 
and sale at wholesale of cellulose acetate yarns and fabrics containing such 
porns. The principal part of the yarns manufactured by the corporation 

sold, on a current order basis, to weaving and knitting mills, and the 
corporation, either directly or through subsidiaries, uses part of its yarns 

roduction in the weaving and knitting of fabrics which are sold in finished 
rm. 

Manufactur plants of the corporation are located near Cumberland, 
Md. and Pearisburg, Va.; wholly-owned subsidiaries have weav Plants 
at Williamsport, Pa. and New London, Conn.; and Celluloid . (a 
subsidiary, 51% of the common stock of which is owned by the corporation) 
has plants in Newark, N. J., for the manufacture of plastic products. 

Capitaiization—Outstanding at June 30, 1940 and to be outstanding 
upon the issuance of the 3% debentures and the consummation of the 
transactions referred to: 


3% debentures, due Aug. 1, 1955 
a 1% % bank loans (maturing serially 1941 to 1945, 

39-38% aebentures, due Sept. 1, 1948 a eaenhee $10,000,000 
a % aebentures, due Sept. 1, 1948_-...._-_- J J 
a é Notes payable to banks 
7% cum. series prior pref. stock (par Ge 
7% cum. Ist partic. pref. stock (par $100)_.___-_- 14,817, 14,817,900 
Common stock (no par)........-...--...- shares 1,050,625 cl, 891 

a Upon the issuance of the 3% debentures, the cospecasien will (1) deposit 
in trust, funds sufficient to redeem the outstanding 3 2-3% debentures 
(upon which interest was reduced from 4% % on March 25, 1940): (2) obtain 
bank loans aggregating $5,000,000, and (3) apply the proceeds of such 
bank loans, Leg er with other funds, to the payment of the $6,080,000 
of outstanding bank loans. 

Of these notes, $5,000,000 bear interest at the rate of 24% % per anbum 
{reduced from 344% on March 25, 1940), and mature seria ly, 1940-1943 

c e; the rema ‘ y nterest at the rate o' 
annum, and mature oonlaily’ 1941-1945, inclusive. o4% pe 

¢ 26,266 shares of common stock were issued on Aug. 15, 1940 in 
Payment of a stock dividend on the common stock. 

Purpose—Net proceeds from the sale of the 3% debentures are estimated at 
$23,768,755, exclusive of accrued interest and after deduct estimated 
expenses. such net pooseees. $10,550,000 is to be applied to the re- 
demption, on or about the thirtieth day after the issuance of these deben- 
tures, of the outstanding debentures of the corporation. The balance of 
the net proceeds is to become a part of the general funds of the corporation. 
————— estimates at = ee me ~ ng it will, over the course of 

ne wo years, use out of its general fu approximatel 4, A 
for plant additions, equipment ont improvements ere hea 


Comparative Statement of Earnings 


16,481,800 

















6 Mos. End. —————Years Ended Dec. 31———— 
June 30, °40 939 1938 1937 
SS eae $21,127,641 $35,478,948 $28,685,283 $34,004,212 
oan eee  . pee 13 Oi sr et 21,248,460 24,328,168 
= apy —~ SPEER ’ ° 360 1,423,508 1,268,645 
expenses, &c________ 1,725,888 3,333,167 2,850,387 3,099,420 
Net operating profit_. $6,071,858 $8,046,962 162, +307 979 
Other income—net _-____ Dr17,815 57 636 ad 163 836 ” 93 S02 
Piipitenadenedstca $6,054,043 $8,104,598 »225,7 331,671 
Int. and deb. expenses __ 304,710 668 ,346 - 383 98 ” 301 539 
5,749,333 436,% P . ° ° 
Etraorainary income... © 748.553 $7 496-353 ($2.842.126 "$6,190,182 
$5,755,242 $8,034,337 2 ,842,1 ‘ 132 
Prov. for Federal taxes.. 1,232,662 1,660,236 408779 ” ty ri 
Net income... -....... $4,522,580 $6,374,101 $2,433,349 $4,382,421 


Bank Loans—Corporation has entered into an 
1940 with The First National Bank, Boston; Bank of the Manhattan Co., 
and Bank of New York, wherein the corporation has agreed to w, 
provided that the debentures offered are issued on or before Oct. 1, 1940. 
and the banks have agreed to make loans aggregating $5,000,000, to be 
evidenced by unsecured serial promissory notes bearing 1% % interest 

annum. The corporation has agreed to use the s of such 
oans, together with other funds, to prepay all of its existing promissory 
notes to such banks in the face amount of $6,080,000. In the case of 
$1,080,000 face amount of notes bearing 34 % interest per annum, the 
corporation has to pay a premium of 1% plus accrued interest, and, 
in the case of $3,750,000 face amount of notes ng 244% interest per 
annum, agrees to pay a premium of 2% plus accrued interest to March 
25, 1941. No premium is payable by the corporation with respect to the 


ement dated Aug. 21, 


balance of $1,250,000 face eres 

perannum. m0 gens of the notes bearing 24% int t 
rincipa nderwriters—The names of the princi 

= Pag maa amount of debentures severally gy gy = 


y each, 
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Name— | Name— 
Dillon, Read & Co....-.--.--- $3,000,000 MeDonald-Coolidge & Co...-. 100,000 
Glore, Forgan & Co_..-.-...-..- 1,750,000 Mellon Securities Corp-_--.-_--- 1,200,000 
A. C. Allyn & Co., Ine....... 150,000 Merrill Lynch, E. A. Pierce & 

Baker, Watts & Co._...--.--. SO. GROIN sa ciccanadacccesivas 
A. G. Becker & Co., Inc....-- 250.000 Merrill, Turben & Co 
Berths & Obs, TRG cnwscvasans ,000,000 F.S. Moseley & Co in 000 
Bonbright & Co., ,000,000 Maynard H. Murch & Co-_-_-.-_- 100,000 
Alex. Brown & Sons-_--- - 400,000 G. M.-P. Murphy & Co_.--.-- 200,000 
Central Republic Co....--.-- pO eee 250,000 
Clark, Dodge & Co.-.-.-..-.---- 400,000 Putnam & Co_.-.--.-..-....--.. 100,000 
Coffin & Burr, Inc.........-- 100,000 Reinholdt & Gardner..-....-.. 100,000 
R. &. Dickson & Co , Inc_-.-.-.. Set eee © On on cnnstinesivescces 400,000 
Equitable Securities Corp..-- 150,000 E.H. Rollins & Sons, Inc_----. 250,000 
Estabrook & Co_...--.------- 200,000 L.F. Rothschild & Co____.-- 100,000 
The First Boston Corp._..-.-- 1,500,000 Schoellkopf, Hutton & Pom- 
Fuller, Rodney & Co.....-..-- 700,000 ls Biivdtind an vacobed 100,000 
Graham, Parsons & Co...-.-- 150,000 Schwabacher & Co.......-.-.- 100,000 
Harriman Ripley & Co., Inc.. 1,000,000 Shields & Co_.........---.-- 1,000,000 
Harris, Hall & Co. (Inc.)_.---. 250,000 Smith, Barney & Co.......-. 1,000,000 
Hawley, Huller & Co_.------ ,000 Stein Bros. & Boyce. ---.-.--- 100,000 
Hayden, Miller & Co_...-.--- 200,000 Stern, Wampler & Co , Inc_-_-. 150,000 
Hayden, Stone & Co__-.-..--- 200,000 Swiss American Corp-.-.--..--- 100,000 
Hemphill, Noyes & Co_..-.-.-- 600,000 Tucker, Anthony & Co____-_-_-. 250,000 
Hornblower & Weeks_...---- 200,000 Union Securities Corp__..._.- 600,000 
W. E. Hutton & Co.-_-........ 250,000 |G. H. Walker & Co____--__-- 100,000 
The Illinois Co. of Chicago_._.. 100,000 Wells-Dickey Co__.........-. 100,000 
Kidder, Peabody & Co_-_-.-.-.--. 600,000 White, Weld & Co_________-- ,000 
W.C. Langley & Co......-.-.. 500,000 | Whiting, Weeks & Stubbs,Inc. 150,000 
Lee Higginson Corp....-.-.--.- 500,000 | The Wisconsin Co__....-.-..- ,000 
Lehman Brothers.......---- 1,200,000 Dean Witter & Co_...-....-.. 150,000 
Laurence M. Marks & Co..-... 200,000 | 

Consolidated Balance Sheet June 30, 1940 

Assets— Liabilities— 
a re at $16,525,841 | Notes payable to banks-_---- $1,370,000 
Trade debtors (less reserves). 3,541,841] Tade accounts payable ------ 917,676 
Other accounts & advances -_- 51,091 | Other accounts payable- ---- 131,341 
SS eee 6,558,646 , Accrued liabilities._.......-. 3,384,016 
Due from Celluloid Corp. Dividends payable - -..-..-- 813,744 

(sub. not consol.).......-- 24,801| Notes payable to banks 
Notes & accounts receivable CPOE sp daceudectuase 4,710,000 

D> os .csodsosumiie 503,376 | 3 2-3% sink. fund debs._---_- 10,000,000 
Common stock of Celluloid Reserves for contingencies, &c 48,946 

oy eee 629,991 | Deferred credits reserves..-.. 133,391 
Other security investments -- 336,300 | Prior pref. stock._.._....--.-- 16,481,800 
Fixed assets (at cost)_....-- a39,590,178| Cumul. Ist partic. pref. stock 14,817,900 
Prepaid expenses & deferred Common stock............ b1,050,625 

ID. sas dhinucdienee lenient 1,314,136 | Capital surplus.........-.-. 3,394,530 
Patents & trademarks (at Harned surplus ........-<cece 11,822,233 

nominal amount) ._......- 1 

Rh vii eeiniecsesicsiplibaieien $69,076,202 ee Se ae $69,076,202 


a After depreciation and amortization of $13,059,018. b Represented 
by 1,050,625 shares, no par value.—V. 1, p. 981. 


Centlivre Brewing Corp.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable + * 6 to holders of record Aug. 27. Last previous dis- 
tribution was the 10-cent dividend paid on Oct. 13, 1938.—V. 147, p. 3153. 


Central New York Power Corp. —New Bonds — 

Requests for a hearing on the application (File 70-140) of the corporation 
to the Securities and Exchange Commission regarding the issuance and sale 
of $6,000 ,000 of 344 % general mortgage bonds, due 1965, and 105,263 shares 
of common stock, (no par), may be made in writing not later than Sept. 6. 
Any such requests should be made to the Secretary of the Commission and 
should state the reason for the sequent and the nature of the interest. 

The company proposes to sell the bonds to the Equitable Life Assurance 
Society of the United States at 101% and accrued interest. The stock will 
be sold to the company’s parent, Niagara Hudson Power Corp., at $28.50 
a share. The proceeds are to be applied to the cost of the extension and 
improvement of the company’s plant and property during the od from 
130d ee ong to Dec. 31, 1941, which is estimated at $14,754,900.—V. 

~, 8 2 


Central Ohio Steel Products Co.—Bonds Cailed— 

All of the outstanding first mortgage 6% bonds due March 1, 1943 have 
Dem spnes for redemption on Sept. 1, at 105.—V. 150, p. 684. V. 149, 
p. oo. 


Central Paper Co., Inc.—Common Dividends— 

Directors have declared an initial quarterly dividend of 15 cents per 
share on the common stock, payable Sept. 3 to holders of record Aug. 20 
and a Ce dividend of 15 cents payable Dec. 2 to holders of record 
Noy. 20.—V. 150, p. 3196. ail 


Central Patricia Gold Mines, Ltd.—£rtra Dividend— 


Directors have declared an extra dividend of one cent per snare in add i 
on to a quarterly dividend of four cute Dar share on the common stock, 

» a payable Sept. 28 to holders of record Sept. 14. Extras of two cents 
re paid on June 28, March 29 and Jan. 2, ; extras of one cent were 
paid on Sept. 30, June 30 and April 1. 1939, and extras of two cents were 


paid on Jan. 3, 1939, and Sept. 30, 1938.—V. 151, p. 100. 

Central RR. of New Jersey—Earnings— 

July— 940 1939 1938 1937 
Gross from railway... $2,989,193 $2,598,694 $2,342,086 $2,602,779 
Net from railway__--  .- 91 658 ,453 535,953 652,243 
Net ry. oper. income... 92,277 69,813 def5 ,984 124,941 

From Jan. 1— 

Gross from railway... 20,277,362 18,183,228 16,537,238 19,394,446 
Net from railway -_-_-. 4,705,388 4,256 766 4,245,681 5,545,356 
Net ry. oper. income-.-. 598,301 231,314 440,998 1,700,448 


—V. 151, p. 691. 


Central & South West Utilities Co.—Hearing Postponed 
The Securities and Exchange Commission announced Aug. 24 that the 
ublic hearing on the proposed plan of consolidation of Central & South 
est Utilities Co. and American Public Service Co. had been postponed 
from Sept. 3 to Sept. 17. 

The place of hearing has been transferred to the Commission's Chicago 
Regional Office since numerous holders of the securities of both of the com- 
panies live in that vicinity. 

American Public Service Co. is a subsidiary of Central & South West 
Utilities Co., which in turn is a subsidiary of the Middle West Corp. It is 
a to consolidate the two companies into a new corporation to be 

own as Central & South West Corp. 

The plan proposes the issuance by the new ation of 188,709 shares 
of 544% preferred stock ($100 par) and 1,041,274 shares of common stock 
($15 par). These securities are to be offered in exchange to the security 
holders of Central & South West Utilities Co. and American Public Service 
tis (The basis of the Exchange was given in V. 151, p. 839].—V. 151, p. 


Central West Utility Co. of Kansas—Bonds Called— 
A total of $40,000 6% bonds have been called for redemption on Sept. 
15 at 100.—V. 136, p. 2972. 
Central Zone Property Corp.—Annual Report— 
Earnings for Year Ended Dec. 31 





939 1938 

GR RS A ha hat elgg Ga ae gid el $230 547 $254,812 
RE, Se ee Be Te ebeceeeba 12,499 9.448 

Tetal operating receipts... .............~..... $243 .046 $264 261 
Operating disbursements-__.....________....-.--- 88.934 81,449 
General and administrative expenses. __-_---.-.-.--- 11,219 13.281 
Ne ee eeecoosene 59.816 59,918 
Depreciation and obsolescence_________.--.----- 32.266 32.265 
Interest paid on 6% cumulative income bonds_ - - - Sty 109,290 


Refund on property taxes (met)__.......----.---- 
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ss Balance Sheet Dec. 31, 1939 
ssets—-Cash, $98,348; land and building (less reserve for depreciation 
of $199,006), $1,665,263; miscellaneous equipment (less reserve for depre- 
ciation of $141), $409; deficit, $78,644; total, $1,842,665. 

Liabilitie % camulative income debenture bonds, $1,821,500; capital 
account, $21,165; total, $1,842,665.—V. 151, p. 839. 


Chalmers Oil & Gas Co., Inc.—Annual Report— 
Earnings for Year Ended Dec. 3%, 1939 


ee ee TE iy pee eee ee $23 ,254 
ee OT ea 854 
Pees CaS. os Ee ee i i See 408 

es on ra eo ee eb eT oe tks $24,517 
os be 8S ek eee Pee es ea ee 18,239 
i 1,226 

ks eee ssn ee. $5,050 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $4,952; investments, $27,857; accounts receivable, $1,503; 
property and equipment (less reserve for depreciation of $17 ,655) , $312,399; 
sinking fund, $20,939; other assets, $3 545; total, $371,198. 
Liabilities—Accounts payable, $1,499; sinking fund reserve, $20,939; 
common stock, $50,000; preferred stock, $250,000; surplus, $48,758; total, 
$371,198.—V. 138, p. 2242. 


Chapman’s Ice Cream Co.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 





OER Te ee ey ek ae AR ae ee eet S $195,254 
eR RR, ER PORES | ai eet 84,98 
eo ee + cee og & Fs > eR eaeE 109 ,453 
A a er IRE LF Sa CE RNR FR he RRR 4, +) 2,623 
$1,812 


pees Ta Gar See ke n.d ase’. sweet bed io.Z 
Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash, $7,258; accounts receivable, less reserves, $3,504; in- 
ventories, $8,908; other assets, $7,035; land, building and equipment (less 
reserve for depreciation of $51,049) , $99,984; deferred charges to operations, 
$3 692; total, $130,382. 

Liabilities—Accounts payable, $253; sales tax and payroll taxes payalbe, 
$1,321; reserves, $5,119; capital stock, $25,000; earned surplus, $98,688; 
total, $130,382.—V. 147, p. 107. 


Charleston & Western Carolina Ry.—Earnings— 


July— 1940 1939 1938 1937 
Gross from railway~.-_-_-- $218,282 $221,290 $178,632 $221,454 
Net from railway. _-.-. 74,751 82,535 ,02 80,187 
Net ry. oper. income-._-_ 52,440 59,275 31,468 55,858 
From Jan. 1— 
Gross from railway -.-.--- 1,551,291 1,427 ,486 1,278,341 1,548,017 
Net from railway --.---- 448,673 474,966 295,796, 50,011 
Net ry. oper. income-_.- 254,349 289,823 137 ,605 349,520 
—V. 151, p. 691. 

Chesapeake & Ohio Ry.—Earnings— 

July— * 1940 1939 1938 1937 
Gross from railway -__-.- $11,685,795 $10,915,374 $8,715,416 $10,608,465 
Net from railway_-__-_-- 5,425,611 5,138,900 3,654,435 4,616,725 
Ne 7, eet, Saeeme... 3,581,903 3,808,125 2,519,105 3,738,302 

rom Jan. 1— 
Gross from railway ----- 77,098,661 59,068,208 55,488,800 74,086,882 
Net from railway. _ ~~. 33,694,615 21,135,764 19,125,868 31,923,518 
Net ry. oper. income__. 23,558,987 14,218,432 12,466,014 23,669,123 


—V. 151, p. 1139. 
Chicago Burlington & Quincy RR.—£arnings— 


July— 1940 1939 1938 1937 
Gross from railway. --- $8,709,588 $8,773,707 $9,512,828 $9,362,034 
Net from railway__-_-_-- 2,525,175 2,437,112 3,606,227 2,800,624 
Net ry. oper. income... 1,429,856 1,373,806 2,547,105 1,648,403 
From Jan. 1— 
Gross from railway--_-_-- 52,613,262 51,773,604 49,741,330 55,862,939 
Net from railway____-_-. 11,093,269 11,191,400 11,375,701 12,425,544 
Net ry. oper. income... 3,632,742 3,677,388 3,709,370 6,406,309 
—V. 151, p. 691. 

Chicago & Eastern Illinois Ry.—FZarnings— 

July— 1940 1939 1938 1937 
Gross from railway ----- $1,262,288 $1,199,284 $1,111,032 $1,314,710 
Net from railway ___ _-_- 239,240 274,330 228 236 228,521 
Net ry. oper. income--- 25,732 55,994 46,341 28 507 

From Jan. 1— 

Gross from railway----- 8,745,860 8,449,933 7,912,627 9,546,453 
Net from railway -----. 1,557 ,186 1,548,171 1,321,187 2,204,029 
Net ry. oper. income -- 39,828 36,725 def106,758 646,789 


—V. 151, p. 241. 
Chicago Great Western RR.—E£arnings— 


July— . 19 1939 1938 1937 
Gross from railway. .-_-. $1,492,158 $1,472,233 $1,410,754 $1,562,102 
Net from railway-.---- 368,749 398,613 327 ,896 388,68: 
Net ry. oper. income_-- 82,033 128,144 61,736 107 ,936 
From Jan. 1— 
Gross from railway ----- 10,002,707 9,965,395 9,292,824 10,581,360 
Net from railway -_-- .-- 2,273,646 2,376,935 1,474,313 2,240,649 
Net ry. oper. income_-. 340,179 452,299 def385,120 253 ,892 
—V. 151, p. 691. 

Chicago & Illinois Midland Ry.—£Zarnings— 

July— 1940 1939 1938 937 
Gross from railway _-__-. $386 973 $306,882 $311,102 $311,964 
Net from railway__-.-- 125,062 88, 95,554 91,953 
Net ry. oper. income_-.- 94,63 66,210 59,761 69,221 

From Jan. 1— 

Gross from railway ----- 2,525,444 2,027,959 1,960,759 2,254,290 
Net from railway----.-- 823 ,342 549,137 524,359 759 854 
Net ry. oper. income---. 633 ,206 419,346 350,946 534,906 


—V. 151, p. 840. 
Chicago Indianapolis & Louisville Ry.—Zuarnings— 


July— 1940 1939 1938 1937 
Gross from railway ----- $748,103 $743,031 $667 ,.897 $803 ,298 
Net from railway_.-.-- 208 ,397 115,040 102,403 86,783 
Net ry. oper. income-_-.- 75,37 def11,240 16,976 def26,444 

From Jan. 1— 

Gross from railway--_--- 5,376,432 5,038,985 4,543 ,845 5,982,851 
Net from railway....-. 1,554,449 612,987 463 843 1,003 ,633 
Net ry. oper. income--- 600,491 def331,355 def472,592 152,871 


—V. 151, p. 691. 
Chicago Milwaukee St. Paul & Pacific RR.—Abandon- 


ment, &c.— 

The Interstate Commerce Commission on Aug. 16 issued a certificate 

mitting abandonment by the company of part of a line of railroad 
CCowean Lowell and a point in the vicinity of Monroe, about 13.4 miles, 
together with about 1.7 miles of branch line in Everett; and granted the 
company a ag 4 to operate, under trackage rights, over a line of the 
Northern Pacific Ry. between Lowell and Delta Yard, in Everett, about 
2.7 miles, and over a line of the Great Northern between Lowell and the 
above-mentioned point in the vicinity of Monroe, about 13.07 miles; and 
granted authority to construct, at various locations, seven tracks aggre- 
gating about 5,978 feet in length, all in Snohomish County, Wash. 


nterest on Equipments Reduced— 

The Interstate Commerce Commission on Aug. 15 further modified its 
orders of April 21, 1934. and of June 8, 1935, so as to permit $943,000 
equipment trust, series M, certificates, and $60,000 equipment trust certi- 
ficates, series N,. to be modified by reducing the dividend rate thereon 
from 4% to 24%% per annum, by deleting therefrom the redemption pro- 
visions and the provisions for the issuance of definitive certificates in 
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multiples of $1,000, and by providing for the registration of the principal of 
the definitive certificates. 

Authority was granted to the trustees to assume obligation and liability 
in respect of the certificates as modified. 


Earnings for July and Year to Date 


July— 1940 1939 1938 1937 
Gross from railway- --- - $9,454,961 $8,824,395 $8,383,403 $9,386,209 
Net from railway __-____ 1,626,085 1,269,580 1,458,713 1,683,753 
Ne ry. Gper. income - yas 482,791 104,567 264,276 506,632 

an. i- 
Gross from railway__-__-_ 61,487,224 56,823,387 52,853,469 61.066,524 
Net from railway ____. 11,271,079 7,898,932 7,807,151 10,899,123 
Net ry. oper. income... 3,506,266 213,387 77,814 4,868,271 
—V. 151, p. 692. 
Chicago & North Western Ry.—Earnings— 

July— 1940 1939 1938 1937 
Gross from railway- -__- $8,313,981 $7,706,908 $7,080,358 $8,410,255 
Net from railway __-___ 2,055,064 1,305,245 1,078,917 592,993 
Net ry. oper. income__. 1,253,487 530,965 231,106 304,982 

From Jan. 1— 

46,042,668 43,441,607 50,84 


Gross from railway- --_- 49,529,408 
Net from railway_.._... 7 9 
Net ry. oper. income - - - 
—V. 151, p. 692. 
Chicago Rock Island & Pacific Ry.—Earnings— 
[Including Chicago Rock Island & out 37 


© 
~ 


2,645 
»890,92 4,526,697 2,613.6 3,113,882 
2,145,510 def1104,065 def3232,574 def1312,810 


July— 1939 
ESBS SER Pe Pe $8,250,260 $7,898,903 
pO Ra 8 ae EES =) OES 2, 080 2,296,293 
Net railway operating | ET i LE 1,651,359 1,283,533 

From Jan. 1— 

8 sec ead i pee i i TNR ayn HERE Ne 45,593,518 44,772,456 
Ce NN ee ee ee ehitoane 9 499 8,257,252 


Net railway operating income_____.........---. 3.196.476 2.146.387 


—V.151, p. 1139 
Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 
July— 1940 1939 1938 1937 
Gross from railway--.-.-. $1,554,100 $1,423,020 $1,399,165 $1,550,903 
Net from railway _.--_- 244,734 102,812 135, 129,600 
Net ry. oper. income. -_. 13,793 115,124 def92,271 def75,424 
From Jan. 1— 
Gross from railway... - 9,577,035 9,200,716 8,936,382 9,716,581 
Net from railway ----_- 1,062,917 627.3 918,859 601,943 
Net ry. oper. income... def505,559 def850,362 def547,274 def600,203 


—V. 151, p. 692. 
Chicago Terre Haute & Southeastern Ry.—Registers 


with SEC— 
See list given on first page of this department.—V. 147, p. 108. 


Chrysler Corp.—Chairmanship Discontinued — 

Directors on Aug. 29 amended the by-laws of the corporation by dis- 
continuing the office of Chairman of the Board, thus making the President 
the Chief Executive of the corporation. K. T. Keller has been President 
for five years and for more than two years, since Mr. Chrysler became ill in 
May, 1938, has been responsible for the company’s operations. 

Herman L. Weckler, Vice-President and General Manager was elected 
to the Board ot fill the vacancy.—V. 151, p. 1139. 


Cincinnati Advertising Products Co.—Annual Report 
Earnings for Year Ended Dec. 31, 1939 


1 EE See | 2 bcs Jac anamndeeakenasasatoatadvbeyettved $18,787 
OE Sa in Eh aia Bi ae natae a0 0d indi dined 2,833 
Net income transferred to earned surplus _--____..._.-.----- nontne 15,954 


Earns. per share on 24,674 5-10 shares of no par com. stock out- 

ORE, bo kw etd aes ei OA eRe eetibnteededieeemennnn 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $12,655; cash deposited as collateral on bond in penalty of 
$25,000 on patent suit (not yet settlea), $25,000; marketable securities, 
$36,291; dividends receivable and accrued interest, $735; notes receivable, 
(trade—current), $204; accounts receivable, $67,102; officer & other em- 
ployees receivables, $18,406; railroad claims, $557; debit balances on 
creditors ledger, $1,389; inventories, $105,290; life insurance policy, $8,375; 
notes receivable (trade—long past due), $1,356; plant and equipment 
(less, reserve for depreciation of $15,502), $123,888; land, $30,000; mach. 
& equipment (less, reserve for depreciation of $95,962), $43,004; deferred 
charges, $9,987; patent (net, and formula), $3,327; total, $487,567. 

Liabilities—Total current liabilities, $118,467: long-term liability, 
$36,563; capital stock, $86,500; earned surplus, $253,278; treasury stock, 
Dr$7,240; total, $487,567.—V. 147, p. 2085. 


Cincinnati New Orleans & Texas Pac. Ry.—Lurnings— 


$0.65 


July— 1940 1939 1938 193 
Gross from rail way ----- $1,504,492 $1,480,299 $1,323,007 $1,573,608 
Net from railway _.-_-- 576,966 598 ,909 481,74 722,826 
Ne ry. $pe- fateme. ce 369,171 452,706 401,186 524,841 

rom Jan, 1-- 
Gross from railway ----- 10,490,923 10,122,125 8,441,796 10,385,828 
Net from railway__..-. 3,806,730 3,806,481 2,542,588 4,184,756 
ae 1, Ae. eee. _- 2,798,730 2,769,400 1,957,888 3,111,576 
—Vv. yy * : 


Cleveland Railway Co. —Orders Buses— 

Company has placed orders for 25 new 40-passenger buses at cost of 
$270,000, according to Frank R. Hanrahan, President.—V. 151, p. 983; 
V. 150, p. 2873. 


Clinchfield RR.— Barnings— 


July— 940 1939 1938 1937 
Gross from railway____- $651,019 $566 220 $411,383 542,223 
Net from railway__-_-_-- 313 822 275,848 158,371 242,766 
Nes ry. oper. paeeees... . 255,399 238 ,268 121,036 232,706 

rom Jan. 1— 
Gross from railway. -_- 5,074,567 3,866,418 3,195,607 4,132,574 
Net from railway. _--_-- 2,732,476 1,872,827 1,266,642 1,983,811 
Net ry. oper. income... 2,222,535 1,623,334 1,003 ,839 1,875,341 


—V. 151, p. 692. 


Cluett, Peabody & Co., Inc.—J/nterim Dividend— 

Directors have declared an interim dividend of 50 cents per share on the 
common stock, no par value, payable Sept. 25 to holders of record Sept. 13. 
Like amount was paid on June 25 and March 25, last; final dividend of $2 
was paid on Dec. 23, 1939, dividends of 25 cents were paid Sept. 25, June 26 
and March, 25, 1939; a final dividend of 30 cents was paid on Dec. 24, 1938 
and divs. of 15 cents were paid on Sept. 26 ana May 2, 1938.—V. 151, 
p. 692. 

Coast Counties Gas & Electric Co.—To Issue Pref. Stock 

The company has applied to California Railroad Commission for authority 
to issue and sell 150,000 shares ($25 par) 5% preferred stock and apply 
proceeds to retirement of 37 ,463 shares outstanding ($100 par) 6% preferred. 
New stock would be offered present preferred stockholders in exchange and 
unexchanged portion of issue would be underwritten by a banking group 
headed by Dean Witter & Co.—V. 150, p. 2719. 


Colorado & Southern Ry.—Earnings— 


July— 1939 938 1937 


1 
Gross from railway- -- - - $527 379 $572,594 $534,700 $703 ,284 
Net from railway...... def21,696 156,684 119,683 189,933 
Net ry. pat. same... - def 128,904 63,973 38,461 107,738 
From Jan. 1— 
Gross from railway- ---- 3,558,243 3,492,882 3,408,703 4,405,372 
Net from railway - ----- 407 ,002 712,558 505,443 970,352 
Net ry. oper. income... def189,557 79,567 def131,882 466,152 


—V. 151, p. 692. 


Columbus Auto Parts Co.—Accumulated Dividend— 
Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the cumulative convertible preferred stock, payable Sept. 1 
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to bolders of record Aug. 24. Like amount was paid on June 1, last, and 
dividend of $1.50 was paid on Dec. 1, 1939.—V. 150, p. 3350. 
Columbus & Greenville Ry.—Zarnings— 
July— 1940 1939 1938 
3 oe railway $81,647 $112,872 $93,139 
Net from railway 7,037 21,340 13 635 
ne ry. pm. aes 3,079 12,898 7,388 
os from 5 660.736 654,435 
81,513 
12,353 


1937 
$102,766 

4,290 
def7 ,013 
Gross from railway 742 ,A78 
Net from railway 78,457 105,682 
Net ry. oper. income - - - 34,030 18,674 
—V. 151, p. 545. 


Commercial Mackay Corp. (& Subs.)—Earnings — 
Consolidated Income Account for the Siz Months Ended June 30, 1940 
Operating revenues: Cable, $1,816,831; radiotelegraph ,, $1,290,- 
465; profit on sales (after deducting depreciation of 
13.959 charged to costs), $131,446; muscellaneous (rents, 
c.), $262,557; total o ting revenues 
Ex of operation, $1,779,704; maintenance and repairs, 
88.659: general and miscellaneous expenses, $402,836; 
rovision for U. 8. Federal income tax, $6,000; other taxes, 
126,299: provision for depreciation (other than depreciation 
of $13,939 charged to costs, as above), $452,934 


Net income from operations before loss on foreign exchange - - 
on foreign exchange 


$3,501,299 


3,256,432 
$244 867 
36,502 

Net income from operations 


Non-operating income 


Net income before interest charges, &c., of sub. companies _ _ 
Interest charges, &c., of subsidiary companies 
Interest on income debentures 


$252,390 
14,333 
149,182 


Net income for the period $88,875 

Corporation acquired its assets and commenced business Jan. 31, 1940 
and therefore consolidated net income for the month of Jan., 1940, in the 
amount of $76,275 is included in this statement on a pro forma basis in 
accordance with the provisions of the indenture of the corporation. This 
interim statement is d upon estimates in certain respects and is subject 
to » ee — and independent audit at the close of the year. 
ory « + Dd. ‘ 


Commonwealth Edison Co.—W cekly Out pat — 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Aug. 24, 1940 was 147,171,000 
kilowatt hours compared with 138,241,000 kilowatt hours in the corre- 
sponding period last por. an increase of 6.5%. 

The following are the output ab open ge comparisons for the last four 
weeks and the corresponding peri last year: 

—Kilowatt Hour oe 
Week Ended— 1940 193 
24 147,171,000 138,241,000 
Aug 59,049,000 143,016,000 
BP ivncdhpetboedt Hebbdabdcctusvd 156,806,000 140,409,000 
Ay: Ditcns Kite bnbh dues cbetinen 160,649,000 140,688,000 
—V.151, p. 1140. 


Commonwealth & Southern Corp. (& Subs.)—Zarns. 


Period End. July 31—_ 1940—Month—1939 1940—-12 Mos.—1939 
Gross revenue $11,656,464 $10,918,343 $147646,288 $135959,992 
Oper. exps. and taxes._. 6,455,108 5,947,318 80,189,548 70,581,168 
Prov. for depr. & Amort. 1,508,542 1,365,578 17,532,108 15,885,926 

$3 605,447 $49,924,631 $4 


$3 692,814 9,492,899 
2,989,287 3,017,092 36,366,161 36,382,442 


$703 ,527 $588,355 $13,558,470 $13,110,457 
749,812 749,798 8,997,683 8,997,515 


def$46,285 def$161,443 $4,560,787 $4,112,943 
a Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Divs. were paid in full to Jan. 1, 1935 and 
at the rate of $3 per share per annum since that date. 
Note—The electric properties of the Tennessee Electric Power Co. and 
Southern Tennessee Power Co. were conveyed on Aug. 15, 1939 to the 
Tennessee Valley Authority and other public agencies, and those companies 
have been dissolved and are in process of liquidation which will involve a 
substantial loss. Accordingly, the income accounts of said companies, and 
all interest and dividends received from them by the Commonwealth & 
Southern Corp. have been eliminated for all periods from this statement of 
consolidated income. With respect to the companies included herein, this 
statement reflects the usual accounti practices of the corporation and 
ts subsidiaries on the basis of interim figures and is subject to audit and 
end-of-year adjustments. 


Accumulated Dividends— 


The directors on Aug. 27 declared a dividend of 75 cents per share on the 
preferred stock, $6 series, povatse Oct. 1 to holder of record Sept. 13. <A 
payment of like amount (which is one-half of the regular rate) was made in 
each of the preceding 21 quarters. 


Weekly Output— 


The weekly kilowatt hour output of electrical energy of subsidiaries of 
The Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served, for the week ended Aug. 22, 1940, amounted 
to 160,295,438 as ar erry with 142,129,834 for the corresponding week in 
1939, an increase of 18,165,604 or 12.78% .—V. 151, p. 1140. 


Compressed Industrial Gases, Inc. —Merger Voted — 
a? National Cylinder Gas Co. below.—V. 151, p. 692. 


Connecticut Power Co.—To Finance Plant Extension 
Through Bond Issue—Will Offer Bonds— 


Aocurding to pres dispatches from Hartford, Conn., company will undere 
take immediately the financing of new plant construction through a new 
bond issue, to which stockholders will have the first po tee! to subscribe. 
The en ge it is said, will install a new 25,000 kilowatt steam turbine, 
at Stamford, which, with ail corollary facilities, will cost about $4,000,000. 
Stockholders will be offered rights to subscribe for the new bonds on the 
basis of one $500 bond for each shares held.—V_ 150, p. 900. 


Consolidated Coppermines Corp. —Earnings— 
Period End . June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net income for period. $217,436 $407 ,371 $548,544 $690,555 
Explor. & devel. charges 
29 85,728 70,894 


or the period 39,5 
Amort. of mine devel_ 120,780 of 249,899 
35,766 71,461 


“er “ - $21,362 $156,289 $342,801 
x ‘ore charges shown separately below. Net of current period's 
on es e wee z Before depletion and Federal income tax.— 


Consolidated Edison Co. of New York, Inc. —Weekly 
Output — 

Consolidated Edison Co. of New York announced production of the elec- 
tric Frente of its system for the week ended Aug. 25, 1940, amounting to 
133,300,000 kilowatt hours, compared with 141,200,000 kilowatt hours for 
the corresponding week of 1939, a decrease of 5.6% .—V. 151, p. 1140. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore—Dividends— 
irectors on Aug. 22 declarea dividends for the quarter ending Sept. ° 
1940 of 90 cents per share on the common stock $112 1% oa ance _~ 2. 
434% series B preferred stock and $1 per share on the 4% series C preferred 
tock . all payable Oct. 1, 1940 to shareholders of record Sept. 14, 1949. 


Increase 





Int. and other deduc._ __ 





Net income 
a Divs. on pref. stock _ 





137 438 
140,843 
69,473 





The Commercial & Financial Chronicle 


Aug. 31, 1940 


The dividend of $1 for the Byte on the 4% series C preferred is the 
first dividend on the issue of 68,928 shares which were recently sold to the 
ublic, The price at which the 4% preferred stock was sold by the company 
Included accrued dividend from July 1, 1940 through Aug. 15.—V. 151, 
p. 1140. 


Consolidated Ice Co. —Delisting — 

The Securities and Exchange Commission has granted the company’s 
application to withdraw from listing and r ration on the Pittsburgh 
Stock Exchange its common stock (no par) a its preferred stock (no par), 
$1 cumulative, provided that the delisting shall not be effective until 30 
days after the date of this order. It is ordered that the application be 
granted, effective at the close of business on Sept. 19.—V. 136, p. 4275. 


Consolidated Title Corp.—Bonds Called— 
A total of $14,000 collateral trust sinking fund 6% bonds due 1951 has 
been called for redemption on Sept. 1 at 100.—V. 151, p. 1140. 


Consumers Power Co.—£arnings — 

Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue $3,368,285 $3,045,956 $43 .280 406 $38 901,971 
Oper. exps. & taxes____ 1,834,771 1,665,191 22,777,246 20,498,335 
Prov. for depreciation _ - 430,000 390,000 .960,000 4,407,500 


$1,103,514 $990,765 $15.! 
381,189 388,210 


$722,325 DE 7 
285,389 5,3 3,4 
65,278 Fi 7 


$371,658 


3 





Gross income 
Int. & other deductions - 


| oom 
~ 


3,160 $13,996,136 
593 4,726,867 
55,567 $9,269,269 
4.820 3,424,822 
$3 339 783 ,339 


$5,061,108 





Net income. ...-.-..-- 
Divs. on pref. stock _ - - - 
Amort. of pref. stock exp 


to 





Balance $251,887 $6,547,407 


—V. 151, p. 409. 


Convent of the Good Shepherd, St. Louis, Mo.— Notes 


Called— 
A total of $24,000 first mortgage 444% serial R. E. notes, due July 10, 
1935 has been called for redemption on Sept. 1 at 100. 


Copper District Power Co. —To Sell Bonds Privately — 

The Securities and Exchange Commission has issued an order granting 
the application of the company to issue and seil to Modern Woodmen of 
America, Central Life Insurance Co. of Ill., National Guardian Life Insur- 
ance Co., and Price Brothers Co., $250,000 first mortgage bonds, series A, 
4%%, due June 1, 1956 at 99. 

The issue and sale of the securities have been authorized by the P. 8. 
Commission of Michigan. 

The proceeds will be applied to the payment of six unsecured 4% % notes 
due Aug. 11, 1940, aggregating $78,750, and a $100,000 344% promissory 
note due July 1, 1940. The balance of the proceeds will be applied to the 
cost of additions to the company’s property, plant and equipment, or to 
reimburse the company for such expenditures.—V. 151, p. 694. 


Coty International Corp.—No /nterim Report— 

Owing to the situation abroad it is impossible for the corporation to obtain 
sufficient and complete information to enable it to publish an interim six 
months report, Benjamin E. Levy, President of the company says. ‘‘If the 
necessary figures can be secured within the near future, we shall com 
tentative report at that time,’’ Mr. Levy says, adding that it is ho that 
a report covering operations for 1940 can be published on or about May 1, 
1941.—V. 148, p. 2264: V. 149, p. 1911; V. 150, p. 3971. 


Crown Cork & Seal Co., Inc. —Bonds Called — 

Bankers Trust Co., as trustee, has selected by lot for redemption on 
Oct. 1, 1940, through operation of the sinking fund, $360,000 principal 
amount of 10-year 4% % sinking fund debentures, due 1948. Payment will 
be made on and after Oct. 1 at the Corporate Trust Department of Bankers 
Trust Co., New York.—V. 151, p. 1141. 


Curtis Publishing Co. —Listing — 

The New York Stock Exchange has authorized the listing of $7,224,200 
15-year 3% debentures due Oct. 1, 1955; 722,420 shares of prior preferred 
stock (no par), with a cumulative dividend of $3 per annum and an addi- 
tional dividend of $1 per annum payable and cumulative to the extent 
earned, and 1,806,050 additional shares of common stock (no par), making 
a total of 3,606,050 shares authorized for listing, all to be issued in exchange 
for the outstanding 722,420 shares of present preferred stock, on a volun- 
tary exchange basis with stockholders, as follows: Each share of the pre- 
ferred stock may be exchanged for: $10 15-year 3% debenture, 1 share prior 
preferred stock and 2% shares common stock. 

Directors at a meeting held April 19 adopted resolutions approving a 
plan of reorganization and recapitalization, advising amendment of the 
articles of incorporation to give effect thereto, and calling a special meeting 
of the stockholders to be held July 2 to consider and act upon the plan 
and amendment. At the stockholders’ mesting held July 2, the plan and 
amendment were approved (by more than two-thirds of the outstanding pre- 
ferred stock and more than a majority of the outstanding common stock, 
voting by classes) and articles of amendment to the articles of incorporation 
effecting the amendment as adopted by the stockholders were filed with the 
department of State of Pennsylvania on July 8, 1940 and a certificate of 
amendment was issued by that Department oa July 17, 1940. 

The plan and amendment provide for the cancellation of the 177,580 
shares of preferred stock and 66,959 shares of common stock held | the 
company, directly or indirectly. The authorized capital stock of the 
company is restated to consist of 722,420 shares of preferred stock and 
3,539,091 shares of common stock, all without par value. The preferred 
stock authorized by the amendment consists of two classes, to be known 
respectively as prior preferred stock (a new class) and $7 dividend preferred 
stock (the existing class). Company has authority to issue up to but not 
exceeding 722,420 shares of prior preferred stock (no par, with a cumulative 
dividend of $3 per annum, and an additional dividend of $1 per annum 
my and cumulative to the extent earned) as part of the exchange author- 

zed by the plan upon condition that the issue of prior preferred stock shall 
automatically reduce the authorized number of shares of preferred stock 
so that the total authorized shares of both classes of preferred stock of the 
company shall not exceed 722,420 shares. 

An issue of $7,224,200 of 15-year 3% debentures is also authorized by the 
amendment. 

The cancellation of company-held preferred and common stock under the 
amendment resulted in a charge to the contingent reserve and undivided 
profits account of $11,.366.763 (the amount at whieb this stock was carried 
on the books), reducing this account (using the Dec. 31, 1939 balance sheet 
figure) from $20,251,304 to $8,884,540. In addition, the amendment 
provided for the reduction from $30,000,00t. to $22,7/5,800 of the stated 
capital applicable to all the authorized stock of the company. consisting 
of the above mentioned preferred stock (both classes) and 3,539,091 shares 
of common stock. This reduction created a capital surplus of $7,224,200, 
against which the debentures will be charged as issued. 

The board of directors is authorized to offer in exchange for each share of 
preferred stock now outstanding: $10 principal amount 15-year 3% deben- 
tures, one share Spot preferred stock and 2% shares of common stock. 
Scrip will be issu for one-half shares of common stock. Scrip will be 
exchangeable in combination for whole shares with all dividends theretofore 
paid ~ oe thereon, but prior to such exchange + carries no veting 
dividend or other righta of a stockholder, and will be void if not surrend 
in exchange for whole shares within five years from the exchange date. 
All accumulated and unpaid dividends on preferred stock surrendered in 
exchange will be eliminated. 

The annual dividend requirement on the 722.420 shares of present $7 
dividend preferred stock publicly held is $5,056,940, and as of July 1, 1940 
the dividend arrearages were $20.12 % per share, or a total of $14 .538,702. 

The board of directors at a meeting held Aug. 15, 1940 declared the plan 
operative, fixed Oct. 1, 1940 as the exchange date, and called for deposits 
of stoca for exchange up to Sept. 30, 1940. 

Holders of preferred stock who do not wisb to exchange their shares will 
continue to hold their shares, subject to the Ccipeee J of the 15-year 3% 
debentures and the prior preferred stock issuable under the plan. 

As the exchange offer is a voluntary one, it is impossible to state the num- 
ber of shares of pres preferred stock that will be issued pursuant to the plan, 
or the extent of the reduction in the authorized preferred stock under the 
plan. Assuming that all the present preferred stock is exchanged , the com- 
pany will have authorized and outstanding the following securities: 
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I I a ,224,200 
| a alga nated eoeseenir tt #7 7521420 shs. 
est ee ie naerpeee at ae 3,539,091 shs. 


Income Account for the Six Months Ended June 30, 1940 


Revenue from advertising, circulation, &c., $24,873,344; mis- 
a... b.,.  * (| apt aieeegeeaae $25,072,992 





Expense—Operating: Production and delivery, $11,643,426; 
selling, $4,819,259; commissions, advertising OB han oh ony 
$5,137,408; administration, $228,050; general and miscel- 
RD | RP ay 208 ERE 21,998,249 
Depreciation on plant, fixtures, buildings and patents_______- 273,1 
Balance of income after subtracting depreciation --_-_--___-- $2,801,624 
Other income—Income from investments, $435,456; gain on 
sale and maturity of investments, $151,650; adjustment, 
Gaeta ONG Sy SOOO. on cds cc cncnsedcdennssus 637.805 
Total income after adding above items___________________-_ $3,439,429 
CO I a tee UE Ee eRe Re 2 aka 50,97 
Social security taxes, $206,909; other taxes, $958 ,364;__.___-_- 1,165,273 
Total earnings after provision for taxes_________________- $2,223,180 


—V. 151, p. 843 


De Beers Consolidated Mines, Ltd.—May Establish 
American Trading Company— 


Sir Ernest Oppenheimer, Chairman of the Board of this company and of 
the Diamond rp. of London, which represent the producers of 95% of 
the world’s diamonds, released the following statement on Aug. 27 following 
his departure from the United States after a short visit: 

In view of the special war problems which face the diamond industry, 
I came to the United States at the request of my colleagues to investigate 
the advisability of opening a diamond trading company in this country. 
Now, pressure of other work demands my immediate return without any 
decision having been made. 

‘As Chairman of De Beers, I feel that I have a special responsibility for 
the welfare of our industry throughout the world. The trade in rough 
diamonds has been centered in London ever since the discovery of the 
South African mines. We hope it will remain centered there. 

Representations have been made to us, however, that it would facilitate 
the smooth working of the diamond business if we established a company in 
America. In this manner supplies of rough diamonds would be made more 
readily available to the American cutting industry. 

The establishment of such a company would probably lead to an ex- 
pansion of the cutting industry in this country, and such expansion deserves 
every encouragemenc. On the other hand. it is probable, once Belgium and 
Holland independence is restored that Antwerp and Amsterdam will resume 
their historic role as the principal cutting centers. 

In any event, any action taken toward establishing a trading company 
here would have to be regarded as a war measure. We would have to learn 
from experience whether or not such a company in New York would be of 
permanent value to the American trade. 

“There would, of course, be no possibility of this company functioning 
as a retailing, cutting, or pm ny Sy we wy Northing is further from 
our minds than to interfere with the established firms in these fields. Our 
-— interest would be to make supplies of rough stones more readily avail- 

‘Negotiations and investigations will be continued by our representatives 
after my departure. There are many problems involved, which I will discuss 
with my colleagues. All I can say now is that a trading company will be 
opened here if all considerations show such procedure to be both practical 
and in the best interests of the American trade.’’—V. 150, p. 3658. 


Delaware Electric Power Co.—Debentures Called— 

A total of $200,000 gold debentures 544% series due 1959 has been 
called for redemption on Oct. 1 at 102 and accrued interest. Payment will 
be made at the Chase National Bank of the City of New York.—V. 151, 


DP. ote. 

Delaware & Hudson RR.—£Earnings— 

July— : 1940 1939 1938 1937 
Gross from railway____- $2,343,971 $1,890,035 $1,567,408 $1,961,742 
Net from railway ____. 750,268 506 ,722 271,034 272,290 
Net ry. oper. income___ 556,410 323 ,202 125,826 177 ,260 

From Jan. 1— 

Gross from railway __. - - 15,167,263 13,717,179 11,737,269 15,364,076 
Net from railway______ 4,263,037 3,931,071 2,314,297 3,311,911 
Net ry. oper. income... 2,993,580 2,661,576 1,226,204 2,282,258 
—V. 151, p. 547. 

Delaware Lackawanna & Western RR.—£Earnings— 

July— 1940 1939 1938 1937 
Gross from railway- - -. - $4,134,081 $3,711,549 $3,350,563 $3,948,768 
Net from railway - - - -_- 778,869 603 .708 302,165 725,731 
es 7. Sper. Iacome. ‘ni 312,145 109,438 def169,852 273,957 

ri Jan. — 
Gross from railway --- - 29,886,500 28,045,068 24,950,661 30,269,476 
Net from railway_____-_ 6,579,930 6,043,298 4,227,387 7,350,369 
Net ry. oper. income... 3,168,386 2,516,111 933 ,824 4,153 ,367 
—V. 151, p. 695. 

Denver & Rio Grande Western RR.— Earnings— 

July— 1940 1939 1938 1937 
Gross from railway----- $2,075,128 $1,938,570 $1,770,727 $2,146,479 
Net from railway _____- 340,348 225,230 63,536  def19,495 
Net ry. oper. income _ _ - 46,237 def21,513 def210,054 def300,198 

From Jan. 1— 

14,350,397 


Gross from railway -__-- - 13,344,005 12,550,658 11,597,498 
1,780,803 1 461 


Net from railway ___.-_. 5 ,032 619,570 
def504 608 def1329,599 


148 
defs17 ,518 


Net ry. oper. income... def77,411 
—V.151, D. 696. 

Denver & Salt Lake Ry.—Larnings— 

July— 1940 1939 1938 1937 
Gross from railway___._ $93 686 $104,487 $108 462 $127,481 
Net from railway____-_- def30,364 def21,138 def2,980 def31,278 
Net ry. 0 - faaatas... . def3 ,510 6,796 16,270 def13,189 

rom Jan. 1— 
Gross from railway-__._- 1,122,932 1,046 636 970,946 1,391 483 
Net from railway _____-. 189,613 61,220 122 ,023 295,435 
Net ry. oper. income- -- 349,137 187 ,362 245,029 399,404 


—V. 151, p. 696. 


“Detroit Edison Co.—Challenges SEC’s Right to Extend 
Jurisdiction Over Intrastate Utilities —Calls Order “‘ Arbitrary’”’ 
—Disputes Decision that It Is Subsidiary of North American Co. 


Challengi the right of the Securities and Exchange Commission to 
extend its jurisdiction over intrastate public utilities and disputing a recent 
order of the SEC, declaring it to be a subsidiary of the North American 
Co., Detroit Edison Co. has brought court action against the Commission 
in an effort to avoid being made subject to the provisions of the Public Utility 
Holding Company Act. Detroit Edison, it was learned, filed its action 
against the SEC in the U. 8S. Circuit Court in Cincinnati on Aug. 22. 

On Aug. 5 the SEC handed down a decision declaring that the Detroit 
Edison Co. was a subsidiary of the North American Co. and subject to 
“controlling influence’’ by the North American management. North 
American owns 19.28% of Detroit Edison’s outstanding capital stock, but 
the Detroit Pray A maintained in an application for exemption from the 
provisions of the Holding Company Act that it was not part of the North 
American system, was completely independent of parent concern manage- 
ment, and, therefore, should not be considered a subsidiary of a registered 
holding company within the meaning of the Act. 

The SEC was scheduled bo supose in Court Aug. 30, having been ordered 
to show cause why Detroit n should not be granted relief from the 
Aug. 5 decision. 

5) its petition for an adjudication of the issues involved, Detroit Edison 
asserted that the SEC order is ‘‘arbitrary, capricious and not supported by 
any substantial evidence or by any facts found by the Commission” in the 
heari on the utility’s application for exemption. It is also charged that 
the SEC “erred in failing to find that the management and po'icies of peti- 
tioner (Detroit Edison) are not subject to a controlling influence by the 
North American Co.""—V. 151, p. 1141. 
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Detroit & Mackinac Ry.—Earnings— 


July— 1940 1939 1938 1937 
Gross from railway _-___ $87,679 $77,426 $70,889 $80,367 
Net from railway______ 34,759 48 13, 12,818 
ag A oper. income- a 25,133 7,606 5,389 3,969 
Gross from railway-_____ 425,039 439,185 424,755 501,045 
Net from railway______ 72,515 71,356 59,469 99,684 
Net ry. oper. income___ 24,505 16,406 14,963 44,152 


—V. 151, p. 696. 


Detroit Steel Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 25 to holders of record Sept. 14. Previously regular 
quarterly dividends of 25 cents per share were tributed. 

Directors yoted to consider future dividend action on basis of then- 
current conditions and prospects rather than to make regular quarterly 
payments.—V. 151, p. 547. 


Detroit Toledo & Ironton RR.—Earnings— 


July— 1940 1939 1938 1937 
Gross from railway _____ $432,311 $462,203 $346 ,568 $500 454 
Net from railway - -- ___ 138, 182,146 103,110 186, 
Net ry. oper. income. __ 73,882 118,921 71,284 118,697 
From Jan. 1— 
Gross from railway ____- 4,388,799 3,665,229 2,792,611 4,813,375 
Net from railway_ __-___ 2,077,796 1,573,319 905,234 2,450,918 
Net ry. oper. income___ 1,393,854 1,047,815 540,008 1,578,7 
—V. 151, p. 547. 

Detroit & Toledo Shore Line RR.— Earnings— 

July— 1940 1939 1938 1937 
Gross from railway____-_ $230,346 $197 ,593 $139,018 $255,872 
Net from railway ______ 94,684 80,748 i 124,144 
Net ry. oper. income_ __ 26,458 16,916 defl1,435 57,703 

From Jan. 1— 

Gross from railway___-_-_ 2,162,919 1,732,769 1,323,950 2,305,084 
Net from railway. ____- : 53 724,852 513,200 1,293,817 
Ne 7 co ~—™- cs 499,810 207 ,548 102,807 681,106 
—Vv. , Dp. ‘ 


Dewey & Almy Chemical Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
and common B shares payable Sept. 16 to holders of record Aug. 31. Divi- 
dends of 50 cents share were paid on these issues on June 15, last, and 
25 cents paid on Dec. 23, 1939, and Dec. 15, 1939.—V. 150, p. 3506. 


Divco-Twin Truck Co. (& Sub.)—Farnings— 


_9 Months Ended July 31— 1940 1939 
ep Re EES eee ey $1,945,867 $1,397,525 
CO Ge ON, oii Sh secs bc chkecccteddcsinvenss 1,380,558 980,477 











i el dace menbes $565,309 $417 ,048 
Miscellaneous income - - - - _ - id ebkede kee ke ieee 10,118 11,205 

Total income. -_--__- stuagdcveankd tanh ee kcus $575,427 $428 ,253 
Administrative, selling, advertising, service and 

I Se a de cea ke abe 258,999 227 ,806 
Provision for Federal income tax____._._._------ 58,836 39,000 

NN ala i ae ae REE ce eine eine ie $257 .592 $161,448 
Earnings per share on common stock-_ ~~ ~~ ------ $1.14 $0.72 


Note—Depreciation and amortization have been charged to cost of sales 


and expense. 
Consolidated Balance Sheet July 31, 1940 

Assets—Cash in banks and on hand, $111,315; notes and accounts 
receivable (less reserve of $1,000) , $228,250; inventories, $466,858; land and 
buildings, machinery and equipment (less reserve for depreciation of 
$51,292), $464,788; dies, tools and patterns, $12,780; prepaid taxes, insur- 
once sae other items, $15,188; patents, at nominal value, $1; total, $1,- 

Liabilities—Accounts payable, trade, $52,152; accrued wages, taxes and 
other expenses, $12,171; Federal, State and general taxes, $90,230; mort- 
gage payable, payments due within one year, $36,000; long-term obligation, 
mortgage payable, $189,000; deferred income, royalties, $15,000; reserve 
for contingencies , $28,099; common stock (par $1) , $225,000; capital surplus, 
$141,199; earned surplus, $510,330; total, $1,299,180.—V. 150, p. 3355. 


Dow Chemical Co.—Registers with SEC— 

Company on Aug. 28 filed with the Securities and Exchange Commission 
ar tration statement (No. 2-4490, Form A-2), under the Securities Act 
of 1933, covering $15,000,000 10-year debentures, due Sept. 1, 1950, and 
103,199 shares of common stock (no par). Interest rate on the debentures 
is to be furnished by amendment. 

The debentures are to be offered publicly through underwriters. Smith, 
Barney & Co., of New York City, will head the Snderwrns group. t 

The common stock is to be offered, at $100 a share, to the company s 
common stockholders of record Sept. 20, 1940, on the basis of one share for 
each 10 shares held. Transferable subscription warrants expiring Oct. 11, 
1940, are to be issued to the common stockholders. The company stated 
that any of the stock not subscribed for may be sold by order of the board 
of directors, at not less than $100 a share, without the necessity of reoffering 
such shares to holders of the common stock. 

According to the registration statement, $5,125,000 of the net proceeds 
will be applied to the redemption, at 1024%%, of $5,000,000 principal 
amount of 3% 15-year debentures. The balance of the proceeds will be 
added to the company’s cash funds which will be called upon for expendi- 
tures for capital additions, replacements and improvements to plants, 

rocesses and facilities for the manufacture of new products and to meet 
ncreased demands for old my wy The company stated that expendi- 
tures for such purposes during the past three fiscal years totaled approxi- 
mately $12,750,000. The company has a new plant under construction 
near Freeport, Texas and at the present time authorized expenditures for 
this plant approximate $15,000, . 

The prospectus states that to facilitate the offering, it is intended to 
stabilize the price of the debentures. This is not an assurance, it states, 
that the price of the debentures will be stabilized, or that the stabilizing, 
if commenced, may not be discontinued at any time. 

The price at which the debentures are to be offered to the public, the 
names of other underwriters, the underwriting discounts or commissions, 
and the redemption provisions are to be furnished by admendment to the 
registration statement. 





The registration statement is the first to be filed, since the recent amend- 
ment to the Securities Act ——— > ohare g of the 20 day tra- 
ur’ 


tion period at the discretion of the ties and ————- Commission. 
It is presently expected that the registration statement will become effec- 
tive about Sept. 10. 


News a ts—As one of the largest producers in the world and the 
only comm 1 producer in this country of magnesium metal, Dow has 
found it necessary to expend some $15,000,000 in the expansion of its 
magnesium production facilities. Dow uses the metal in the manufacture 
of m esium base alloys, known as Dowmetal and sells it for use in the 
manufacture of other alloys, particularly of aluminum. Dowmetal, em- 
ployed wherever lightness of weight is desired, has many ap lications in 
the aircraft, automotive and machin fields. Up to now the company 
has carried on fabricating operations principally as a means of encourages 
the use of magnesium metal. Greatly expanding sales, however, 
cularly during the present year have necessitated the construction of new 
plants at Freeport, Texas, to increase production facilities to 25,000, 
unds annually peuamns, with December, 1940 and the erection of a 
arge additional rolling mill for sheet production and the enlarging of foundry 


capacity. 

in addition to the development of magnesium metal the company has 
drawn upon the results of research to expand the manufacture o plastics, 
the most important of which have been ethyl cellulose, used in lacquers, 
molding compounds, foil and filament and Styron (polystyrene) used in 
injection molding. Also as the result of research and experimentation 
Dow has developed processes for the manufacture of many basic ma 
used in the so-called Buna-type rubbers. It has also greatly expanded its 
line of insect sprays, fungicides and disinfectants and the Ethyl-Dow Co. has 
materially increased production of ethylene dibromide at its sea water plant 
near Wilmington, N. C.—V. 151, p. 696. 
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Duluth Missabe & Iron Range Ry. —Bonds Called — 

J. P. Morgan & Co., Inc., as otncing AO0 agent, has drawn by lot for 
redemption on Oct. 1, 1940, at 105, 00,000 principal amount of this 
company’s first mortgage 344% bonds, due 1962. Payment will be made 
on and after Oct. 1 at the New Vork office of J. P. Morgan & Co., Inc. 


Earnings for July and Year to Date 


July— 1940 1939 1938 1937 
Gross from railway __-_-- $4,254,985 $2,713,598 $1,412,518 $4,728,384 
Net from railway. ____- 3,196,565 1,924,816 974 3,674,459 
ue ry. qpet. jncome. _. 2,706,316 1,655,275 703,715 3,128,083 

rom Jan. 1— 
Gross from railway. ___-_ 12,066,790 7.637.279 4,265,573 16,078,132 
Net from railway -_-- ~~ 6,894,841 3,019,792 292,449 10,130,971 
Net ry. oper. income... 4,462,325 1,727,359 def113,363 8,214,915 
—vV. 151, p. 697. 

Duluth South Shore & Atlantic Ry.—Earnings— 

July— 1940 1939 1938 1937 
Gross from railway_-_-__- $294 .296 $201,515 $185,688 $313 407 
Net from railway. -_--_- 76,186 30,037 40,114 124,068 
Net ry. oper. income. _- 56,365 8,938 23 ,034 99,076 

From Jan. 1— 

Gross from railway _____ 1,425,362 1,142,053 1,027,581 1,733,152 
Net from railway. _.__-. 2 22 def4,511 471,880 


270,951 16,7 , 
152,033 def119,839 def129,017 350,299 








Net ry. oper. income _- 
—V. 151, p. 697. 
Duluth Winnipeg & Pacific Ry.—Earnings— 

July— 940 1939 1938 1937 
Gross from railway ___-_- $110,446 $106,176 $88,721 $105,109 
Net from railway. __._-_ 12,352 17,840 def13,642 8,360 
wes ry.o - panemne.. aa def9 ,099 642 def30,817 def6 ,828 

rom Jan. 1— 
Gross from railway____-_ 824,713 720 ,833 644 273 838,182 
Net from railway... _-_- 154,406 70,213 def36 ,830 171,810 
Net ry. oper. income... def18,419 def81,065 def190,074 7,173 
—V. 151, p. 547. 

Duquesne Light Co. —Larnings— 

Years Ended June 30— 1940 1939 
oe ek dhe kbd deebeeecoil $33,677,173 $30,620,622 
SD 64 tie de eh coated owe wien medw eed 10,355,147 = 9, ,259 
SE ee 2,123,711 2,062 957 
Appropriation for retirement reserve._._.______- 3,194,174 2,949,650 
Amortization of leaseholds, &c_____....._..--.-- 557 911 
Taxes (other than income taxes)__..____.______- 2,311,544 2,259,001 
Provision for Federal and State income taxes____- 3, 1,653 400 

PU OOTREING 6 oon cc cncscccccccsccce $13,109,041 $12,226,444 
en oe pdeeecunnbese 403,146 431,190 

EAS iieh sons a weaedeneseéen es $13,512,187 $12,657.62 
rr er dance ewee 2,450,000 . 3050000 
Amortization of debt discount and expense ______-_ 15,932 315,94 
Interest on Federal income tax settlement_______-_ 67 ,600 147 ,922 
A eee bene 9,444 5,469 


Interest charged to construction. _............-- 





Taxes assumed on bond interest_........-.____- 9/30 ,300 
Miscellaneous deductions -_........--..-.....-- 58,891 63 ,069 
EE a ae ee a $10,573,850 $9,706,681 


Note—In the above statement of income the previous year figures have 
been adjusted to reflect interest applicable to that period on the Federal 
income tax settlement made in January, 1939, as an income deduction and 
the direct charges to surplus reduced a like amount.—V. 151, p. 548 


Eagle Lock Co.—To Continue Operations— 

Stockholders of the company voted on Aug. 29 at their annual meeting to 
continue manufacturing operations, despite the opposition of a minority 
bloc which favored liquidation. It was announced at the meeting that 
holders of 42,399 shares favored the company’s remaining operative, while 
— of 25,960 shares wished for a liquidation of assets and cessation of 

usiness. 

The stockholders also voted into office a nine-man board of directors, 
only three of whom are on the present five-man board.—V. 151, p. 1141. 


Eastern Gas & Fuel Associates—Preferred Dividend— 
Directors have declared a dividend of $2.25 per share on the 44% 
pe peeenes stock, par ote a parents (et. 1 Fe Seneete ot record Sept. 16. 
ends at ha amount were paid on July 1 on April 1, " 
ete | ye of $4.50 bye paid oS. 8. 1939. haan: heacesadenss 
ter payment of current dividend arrears will amount to $1.1 
share.—V. 151, p. 1141. ene Oe: 


Eastern Massachusetts Street Ry. —Earnings — 


Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
Railway oper. revenues. $552,742 $537,698 $4,218,676 $4,134,938 











Railway oper. expenses_ 364,126 362,507 2,697,824 2,550,053 
Net ry. oper. revenues $188,616 $175,191 $1,520,852 $1,584,885 
te di cehbnntinedne 61,763 54,19: 413,906 391 ,227 
Net after taxes__.._. $126,853 $120,996 $1,106,946 $1,193,658 

Other income_-.._..._- 5,432 5,588 . 35,076 . 32900 
Gross corp. income... 132,28 ‘ 

Int. Steer dae nae, & 5 $126,584 $1,142,022 $1,229,587 

ied shit eaten mde 41,881 45,701 302.8 22,04 
Depreciation. -_-._.___. 84,957 96,184 594 331 600.634 





Net inc. before provi- 
sion for retirement 


$5,447 loss$15.301 $244,864 $237 ,908 


Ebasco Services, Inc.—Company Must Obey Interlocking 
Rule—SEC Postpones Approval as Subsidiary Service Concern 
Until This Is Remedied—International Division of the Com- 
pany Wins Exemptions from Holding Act— 


The Securities and Exchange Commission deferred Aug. 27, for 60 da 
a request of Ebasco vices, Inc., for approval as = ebaaitens eurview 
company under the Holding Company Act, raising objection to interlocking 
directors of it and its parent, the Electric Bond & Share Corp., being paid 
by both companies. The Commission holding that this fact made effective 
—— impossible, offered alternative suggestions for remedying the 

At the same time, the Commission exempted from the provisions of the 
potdins, ee | ry Lag mowed > sales or construction contracts 

vision o 

alee ae or foreign companies, if certain 


The findings and opinion of the SEC states in part: 

When Ebasco was organized, six directors and principal executive officers 
of Bond & Share were placed in identical positions in the service company, 
without altering their status in the holding company. Their duties, ac- 
tivities, and compensation remained substantially the same as before the 

zation of Ebasco, although those activities are now performed on 
in divided fetwoen the two companiea” The entire secicg orgemtention 
nies. e ent y 
coordinated and controlled through those six sen. santemertnreneanr sein 
It was testified that the basis of allocation of salaries of the interlocking 
cers Was s or approved in each case by the ticular individual 
involved. Among the factors said to be considered in distributing these 
salaries were: the time spent on the affairs of each company; the number of 
problems arising in connection with the companies serv. ; and the duties 
y attached to the position. One of declarant’s witnesses stated, 
however, that the allocations were ‘‘somewhat arbitrary’’ and that it was 
difficult . . . togetany fixed accurate division." Under this arrange- 
man a Nig iy Se Gy paid to ane ane individuals and their office 
istan , Ebasco, an ector 
Street Corp., in the following proportions: > ee 
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Aug. 31, 1940 





Amt. Paid % 
se $133,795 43.76 
E »o—United States Division _._._. $101,115 
International Division........--- 68,440 169,555 55.46 
Twe Beater Gites OCs coc nedbcenconencacs 2,400 0.78 
Fetal... ..<sacitvtinbitban abana $305.750 100.00 


Counsel for the Public Utilities Division contend that the interlocking 
officer relationship of Bond & Share and Ebasco violates Section 13 (a) of 
the Act, and that that situation precludes compliance with Section 13 (b). 

It is contended that the a between nd & Share and Ebasco is 
merely a paper separation, th companies being fused into a single or- 
ganization exactly as before enactment of Section 13. Accordingly, it is 
urged, Bond & Share is actually engaged in the servicing business in violation 
of Section 13 (a). The further argument is made that allocations of salary 
expenses of interlocking officers are necessarily ‘‘arbitrary’’ and, hence, 
that it is impossible for Ebasco to meet the cost standards prescribed by 
Section 13 (b). Both of these contentions are disputed by declarant. ond 

The Act does not deal specifically with the problem of common personnel 
between the registered holdi company and service company. It is clear, 
however, that if such interlocking relations operate to defeat the purposes 
of Section 13, the Commission must regulate or — those relations. 
Obviously, the express mention of interlocking relations in other parts of 
this statute and in other statutes cannot be construed as impliedly pro- 
hibiting this Commission from administering Section 13 in the light of its 

urposes. 

’ Section 13 (a) plainly evidences a Congressional intent to prohibit intra- 
system servicing by registered holding companies. One of the principal 
reasons for compelling a divorcement of holding company business from 
servicing business was to remove the barrier to ascertaining the cost of 
services which necessarily existed where holding company functions were 
commingled with servicing activities. This reason is set forth in the Senate 
report which accompanied S-2796, one of the bills which preceded the final 
Act. 

The pertinent portion of the bill, to which reference is made in the above 
report, is similar to that of the final Act. 

The language in the above report is particularly apposite. The amounts 
of salary of the common officers and employees allocated to Ebasco become 
poms of its operating expenses and, therefore, enter into the ‘‘cost’’ of per- 
orming services for the client associate companies. But the functions of the 
principal officers of Ebasco are ‘‘commingled"’ with their functions as officers 
of Bond & Share, and it is an ‘‘almost impossible and wasteful task’’ to 
ascertain what segment of each of the services of the common officers is for 
Ebasco, and hence property included in the ‘‘cost’’ to serviced companies, 
and what part for Bond & Share, and therefore chargeable only to it. Each 
of the officers in question occupies at east two positions: he is an officer 
of Bond & Share and an officer of Ebasco. Where his duties as an officer 
of Ebasco, in a particular transaction, begin, and his duties as an officer 
of Bond & Share end, cannot be determined. That difficulty is inherent in 
the situation. Bond & Share, as the parent of each of the companies serviced 
by Ebasco, has an abiding interest in matters pertaining to those companies. 
In every transaction by Ebasco in which Bond & Share is somehow in- 
terested, the officers will be acting in dual capacities—as officers of Bond & 
Share and as officers of Ebasco. It is unreal to assume that the value of 
their services to each company can be determined with any degree of ac- 
curacy. The same is equally true of the services of any employee whose 
— entails a commingling of holding company and service company 
‘unctions. 

It is evident that effective regulation pursuant to Section 13 (b) is rendered 
impossible so long as interlocking officers and employees are paid by both 
the registered holding company and the subsidiary service company. This 
condition can be remedi in either of two ways: (1) The officers and 
employees who now hold positions in both companies can sever their re- 
lations with either company; (2) Bond & Share might undertake to pay the 
entire compensation of the common officers and employees. In either case, 
there would be no problem of equitably allocating the cost between Bond & 
Share and Ebasco. We regard the second alternative as step toward in- 
suring that the standards of Section 13 are met. If this step does not prove 
effective, we shall have to decide whether complete segregation of directors, 
officers and employees between the registered holding company and sub- 
sidiary service company may not be necessary to insure economical and 
—_ servicing for the benefit of associate companies at cost under the 

ct. 

We have, in the past, permitted interlocking officers of the holding com- 
pany and subsidiary service company in a number of instances where cost 
allocation was affected thereby. We believe, however, that we were in 
error in permitting those situations to continue, and will be should not 
follow those precedents. Hence, we shall require that the intertocking 
officer and employee relationships of Bond & Share and Ebasco be remedi 
in accordance with the provisions of our opinion within 60 days from the 
date of the filing of this opinion. 

Conclusions of Law 

We are called upon to decide whether the United States Division (includ* 
ing the Design and Appraisal Division) of declarant is so ——- and 
conducted, or to be conducted, as to meet the requirements of Section 13 
(b) of the Act with respect to reasonable assurance of efficient and econom- 
ical performance of service, sales, or construction contracts for the benefit 
of associate companies at cost, fairly and equitably allocated among such 
companies. We have indicated in our opinion that there are a num of 
situations which prevent compliance with the requirements of the Act and 
rules and regulations thereunder. So long as those situations continue to 
exist, we are obliged to find that the United States Division of Evasco is 
not so organized and conducted as to meet the requirements of Section 
13 (b) of the Act. We hesitate to make an adverse determination on the 
declaration, however, without previousiy affording declarant an oppor- 
tunity to comply with the provisions of our opinion. Hence, we wiil defer 
the issuance of a final order on these matters for a period of 60 days from the 
date of the filing of this opinion during which time declarant may comply 
with the provisions of our opinion. 

In the event that declarant complies with the provisions of our opinion 
within 60 days from the date of the filing of this opinion, the question will 
recur whether we can then make an overall finding that declarant complies 
with the requirements of Section 13 (b) of the Act. We have examined the 
record carefully in this proceeding and find that the evidence relating to the 
efficiency and economy of the servicing activities of declarant consists on 
the whole of self-serving statements made by declarants’ witnesses. More- 
over, the issue of efficiency and economy was not touched upon in the briefs 
or at the oral argument. That this was due to confining the issues to five 
points with the approval of the Commission does not alter the fact. 

While the Commission at this time makes no adverse findings on this 
subject under Section 13 (b), we find that the record is insufficient for the 
purpose of deciding whether there is reasonable assurance that Ebasco’s 
service, sales, or construction contracts with associate companies will be 
performed economically and efficiently for the benefit of such associate 
companies at cost, fairly and equitably allocated | such companies. 

In finding that the record is inadequate we do not intend any advance 
implication that Ebasco is not com lying with the standards of efficiency 
and economy set forth in the Act. Should declarant comply with the other 
provisions of our opinion, therefore, we shall order that this proceeding be 
respepes at a date to be fixed and hearings upon the matters of efficiency 
and economy of servicing activities be continued. 

In that event, pursuant to Rule U-13-3 (b) declarant may, to the extent 
set forth in its declaration, continue to perform service, sales, or construction 
contracts for associate companies pending final action by the Commission 
on the declaration. This temporary exemption, however, is conditioned by 
Rule U-13-3 (b) so that declarant will be required to comply with all appli- 
cable provisions of the Act and rules and regulations thereunder as if the 
Commission had approved such declaration. Pending final determination 
of the declaration, therefore, we conclude that Ebascos' United States 
Division (including the Design and Appraisal Division) will be entitled to 
continue its intrasystem servicing business, provided that it complies with 
the Act and rules and regulations thereunder, and the matters set forth in 
our findings and opinion and order. In this connection we might emphasize 
that the proposed method of allocating cost for the United States Division 
should be instituted at once. 

The Commission concludes that the International Division of applicant 
performs service, sales, or construction contracts for associate companies 
which do not derive, directly or indirectly, any material part of their income 
from sources within the Uinted States and which are not public utility 
companies operating within the United States and that its exemption from 
the standa of Section 13 (b) of the Act, subject to the conditions here- 
inafter recited, is appropriate in the public interest and for the protection of 
investors. We are not convinced, however, that incorporation of the Inter- 
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natioaal Division separate from Ebasco, such as that contemplated py tne 
creation of Ebasco International Corp., is not necesssay or appropriate 
in the public interest or for the protection of investors or consumers. But 
we are not disposed to an order exempting the International Division 
pending further ey into this matter. fence. our order will be subject 
to any subsequent finding that separate incorporation of the International 
Division is necessary or appropriate in the public interest or for the pro- 
tection of investors or consumers. 


Weekly Input— 


For the week ended Aug. 22, 1940 the kilowatt hour system input of the 
o ting companies which are subsidiaries of American Power & Light 








0., Electric Power & Light Corp. and National Power & Light Co. as 
compared with the corresponding week during 1939, was as follows: 
Increase 
Operating Subs. of— 1940 1939 Amount () 
American Pow. & Lt. Co____- 130,383,000 123,966,000 6,417,000 5.2 
Elec. Pow. & Light Corp____- 71,002,000 66,205,000 4,797,000 7.2 


National Power & Light Go__ 87:940'000 781080000 9/860:000 12.6 
The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 151, p. 1142. 


Economic Investment Trust, Ltd.— Dividend— 

Directors have declared a dividend of 6214 cents per share on the com- 
mon stock, payable Oct. 1 to holders of record Sept. 21. This compares 
with $1.1244 paid on April 1, last; 624 cents on Oct. 2, 1939; $1.12}¢ paid 
on April 1, 1939; one of 62% cents on Oct. 1, 1938; 37% cents on April 1, 
Lg dividend of 62% cents per share paid on Oct. 1, 1937.—V. 149, 


Edmonton Street Ry.—Earnings— 








Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
Total revenue_________ ,057 $58,179 $456,519 $427 ,942 
Total oper. expenditures 51,075 47 ,038 348,071 325,934 

Operating surplus___- $10,982 $11,140 $108,448 $102,008 
Fixed charges_-.-._...- 6,526 77 ,685 40,435 
ES ar 5 er Ge, A 60,000 
Gea Sek benkencash 4,515 4,423 32,716 31,687 

Total deficit. ........ ,060 sur$941 2,953 $30,113 
—V. 151, p. 548. ad ’ as 

Elgin Joliet & Eastern Ry.—Earnings— 

July— 1940 1939 1938 1937 
Gross from railway_____ $1,867,954 $1,155,056 $832,045 $1,979,507 
Net from railway _____-_ 725,102 181,556 125,539 709,181 
Net ry. oper. income_ __ 424,019 48 445 19,480 424,452 

From Jan. 1— 

Gross from railway_____ 11,470,616 9,027,923 5,943,481 13,755,781 
Net from railway. _____ ee 991 2,145,769 605,902 4,574,493 
Net ry. oper. income... 2,224,621 1,007,158 def94,883 2,962,753 


—V. 151, p. 548. 


Elk Horn Coal Corp. —Receivership— 

Howard N. Eavenson and W. W. Goldsmith were agpetates. on Aug. 21, 
primary receivers of company’s property, and on Aug. 22. Eavenson, 
gi and J. J. Moore were appointed ancillary receivers.—V. 151, 
Pp. A 


Erie RR.— Earnings— 


July— 1940 1939 1938 1937 
Gross from railway... $7,199,692 $6,278,700 $5,685,065 $7,196,897 
Net from railway___... 1,977,935 1,411,997 1,015,698 1,985,133 
ae ry. Soe. panetne . -- 1,070,502 568,700 09,245 1,315,971 

rom Jan. 1— 
Gross from railway ___--~ 47,013,333 43,385,104 37,600,475 50,612,952 
Net from railway..--.. 12,247,513 10,410,550 5,624,376 15,232,698 
Net ry. oper. income... 6,208,612 4,768,392  def69,960 9,640,222 
—V.151, p. 548. 

Ex-Cell-O Corp.—65-Cent Dividend— 


Directors have declared a dividend of 65 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 10. This compares with 
60 cents paid on July 1, last; 40 cents paid on a 1, last; 30 cents paid on 
Dec. 22 and Sept. 30, 1939; and dividends of 20 cents per share were paid 
in preceding quarters.—V. 151, p. 548. 


Exchange Buffet Corp.—Earnings— 








Quar. End. July 31— 1940 1939 1938 1937 
Loss before deprec’n___ $12,394 $19,352 $1,013 prof%4,834 
Depreciation. --.____-_- 26 393 30,086 29,069 28 377 

SE MN inte ot ik en mahinciatl $38 ,787 $49,439 $30,082 $23 543 


~—V. 151, p. 986. 
Federal Bake Shops, Inc.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 16. Like amount was paid 
on June 30, last.—V. 151, p. 1142. 


Florida East Coast Ry.—Larnings— 





July— 1940 1939 1938 1937 
Gross from railway----- $512,384 78,511 $322,678 $383 ,309 
Net from railway._.... def125,938 def123,882 def153,006 def119,185 
ne ry. L -¥ pavemne .. def227,884 def202,419 def251,825 def213,407 

rom Jan. 1— 
Gross from railway ----- 6,930,188 6,177,767 6,652,174 6,256,586 
Net from railway - - ---- 1,873,133 1,860,668 2,327,603 1,903,805 
Net ry. oper. income - -- 914,518 885,585 1,268,008 975,458 
—V. 151, p. 699. 

Forty Wall Street Corp.—Bankruptcy Proceedings Dis- 
missed — 


Federal Judge Edward A. Conger on the petition of the Starrett Corp., one 
of the petitioning creditors, has dismissed the involuntary bankruptcy 
proceedings instituted Dec. 26, 1939, against the corporation —V. 150, 
Pp. 2424. 


Follansbee Steel Corp.—Listing— 


The New York Stock Exchange has authorized the mating on official 
notice of issuance pursuant to a plan of reorganization of Follansbee 
Brothers Co., of not to exceed in each case 25,516 shares of 5% convertible 
preferred stock (par $100), 222,441.31 shares of common stock (par $10) 
with authority to add 76,548 shares of common stock, reserved for conver- 
sion of the 26,000 shares of preferred stock, 20,000 shares of common stock. 
reserved for issue upon the exercise of certain stock purchase warrants, and 
10,000 shares of common stock, in payment of additional allowances for 
compensation in excess of $150,000 in cash, making the total amounts 
applied for 25,516 shares of preferred stock and 328,989 shares of common 
stock. 

Company was incorporated on March 27, 1937, in Delaware. It was 
formed for the purpose of taking title to the assets and carrying on the busi- 
ness for a considerable number of years owned and conducted By Foltansbee 
Brothers Co. (Pa.), under a plan of reorganization confirmed by the U. 8. 
District Court for the Western District of Pennsylvania on July 20, 1937 
and modified and reaffirmed on Jan. 6, 1940. 

The predecessor company was incorporated in 1894, succeeding a line of 
partnerships beginning in 1812. 

The principal features of the plan of reorganization are: 
(1) ican of $2,100,000 has been arranged with deferred participation 
to the extent of 88 2-21% by the Reconstruction Finance Corporation. 

(2) Not less than $370,000 additional common capital stock is to be 
paid in at the rate of $15 per share. 

(3) Not less than $160,500 additional common stock is to be taken by the 
vendors of the new equipment, in part payment of the cost, also at the rate 
of $15 per share. d 

(4) The Follansbee (W. Va.) plant is to be modernized by the installation 
of two cold reducing mills, a temper mill and cleaning and shearing lines 
with the necessary complementary auxiliary equipment, building altera- 
tions, &c., at an estimated cost of $1,270,000. 

(5) The balance of the funds above mentioned is to be used for the pay- 
ment of the proportion properly payable under the plan to the unsecured 
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creditors, partial payment of trustees’ and reorganization fees as allowed 
by the court, and to augment the company’s working capital. 
Condensed Consolidated Statement oy Income 











Jan. 1, 1940 
Malendar Year. 
Apr. 30, '40 1939 1 1937 
Sales, less cash disc., &c. $1,529,437 $6,053,625 $4,092,153 $8,478,235 
Cost of sales and exps.. 1,604,828 5,940,391 4,572,438 8, ’ 
Depletion and deprec__- 113,892 43,994 319,539 363,199 
RR tte eo Pe $189,283 $230,760 $799,824 $440,514 
Other income_________ 8,932 42,812 25,544 49,860 
ip ew cea anieme aes $180,351 $187,948 $774,280 $390,654 
Interest on funded debt 
inci. interest on unpaid 
once. e., eee 54,704 159,914 153 ,602 147,290 
Int. on trustees’ certifi- 
ve ctgpette oe Eee 6,035 13,645 15,508 24,154 
Loss on disposa. of capi- 
Ok RR ee gt Fe 570 ro’ _ - 
Other charges or credits_ Cr566 389 Cr1,968 5,764 
Loss for period____.- $240,524 $362,466 $958,639 $567 ,862 


Pro Forma Consolidated Balance Sheet May 1, 1940 
[Giving effect as at May 1, 1940, to the carrying out of the plan of reor- 
ganization of the predecessor company, Follansbee Brothers Co. confirmed 
by the court on Jan. 6, 1940, and the agreements, incident to the plan, with 
the bankers and RFC regarding the loan of $2,100,000 and the appraisal 
of the fixed assets resulting in a reduction of $1,013,119 in the value thereof 
as determined by the company’s chief engineer and approved by directors.] 


Assets— 
GON oh onan ne ace wera an 5 ie eS Era acniniindenaiae al $799,822 
Notes ana accounts receivable (less reserves)..............-.- 374,040 
DUG 4 «a aren ccc ciidbadabealxcobhicrdhaciditee us 1,710,221 


Long-term receivables and miscellaneous investments, at cost, 
ee PN Cin ds int handtdticb bb nccddadedinedebtibseaacoecg 
Fixed assets (less reserves for depreciation of $449 ,592)____._-- 


Proposed expenditures on modernization of plant. _......-.---- 1,270, 
BN a a re St ES 32,7 
PE . cvkhedldenncetibbtbhsnncedbasedecncabiaadbebbe $9,976,452 
Liabilities— 
Purchase money mortgage, due Dec. 31, 1940__........-.----- $67,269 
Portion of proposed new note payable to banks, maturing within 48 
CO DUNE sbendtie scons ct ccksaedtcddakosoundauddeucaeeead ‘ 
DOCTORS PAG: COONS a on hace Sis Sss sc cceaksacccnengeenn 260,701 
DOE FE iieinccntindkntntenedkoaamanededtiethiaad 119,106 


Portion of proposed new note payable to banks maturing after 


OS LR LOL Me LIE IES AEE OT 6 ,055,000 
Minority interest in capital stock and surplus of sub. company - - 35,280 
Capital stock and surplus: 

5% convertible preferred stock, par each..........-.-.---- 2,547,282 

CEE BE, WO NE ans io bcdbdckdaodudien 6cdscdessoess 2,175,048 

Capital surplus, arising through reorganization--- ....------ 2,671,766 

cn tbihnbamadsdncvindncieitandnbtewebatehhalnese $9,976,452 


Fort Worth & Denver City Ry --Harnings—— 

July— 1940 939 1938 1937 
Gross from railway _.-_--. $684,756 $700,258 $744,267 $1,127,630 
Net from railway - ----- af 357 ,687 358 ,664 697,815 
Net ry. oper. income - -- 270,458 276,926 266 ,803 537 

From Jan. 1— 

Gross from railway ----- 3,447,102 3,448,382 3,919,074 4,497,096 
Net from railway - ----. 02 ,024 1,164,467 1,853 ,343 


946 ,338 9 
Net ry. oper. income- -_- 455,361 375,729 569,023 1,384,908 
—V. 151, p. 847. 


Gabriel Co.—Loan Approved —New Director — 

The directors have oppress: with the consent of stockholders, a con- 
vertible mortgage loan 0 $75,000 Cy in five annual instalments, and 
nay ey interest at 4%. The loan is to provide additional working capital. 

At the same meeting at which the loan was approved, Arthur 8. undon, 
Cleveland, was elected a director to fill the vacancy created by the resig- 
nation of Dr. A. R. L. Dohme, Baltimore.—V. 150, p. 3824. 


Garlock Packing Co. (& Subs.)—Earnings— 
39 1938 


6 Mos. End. June 30— 1940 1936 1937 
Net profit from oper_... %*$684,377 y$477,787 $333 ,743 $869,872 
16,116 9,596 8,388 13 ,464 


Other income credits - - 











Gross income... --.--- $700,493 $487 ,383 $342,131 $883 336 
Income charges -__----- 13 343 19,927 52,810 85,129 
Interest on bonds__. 18,490 27 425 31,167 24,470 
Amort. of dt. disc. & exp. 2% 68 956 1,2 
Prov. for Fed. inc. taxes 139,715 75,208 46 649 112,699 

Net income_....-.-.. $528,523 $364,133 $210,549 $659,814 
Dividends paid ----.._- 261,563 209 ,250 104,625 261,563 

Ce... catiecedaewe $266 ,960 $154,883 $105,924 $398 ,251 
Shs.com.stk.out.(no par) 209 .250 209 250 209 250 209 .250 
Earnings per share-_- -- - $2.52 $1.74 $1.00 


x After deducting Canadian exchange adjustment, $21,607. 
y After deducting cash discounts on sales which, in prior semi-annual 
reports and in annual reports prior to 1938 were included in income charges. 


Consolidated Balance Sheet June 30 











Assets— 1940 1939 TAabtlities— 1940 1939 
CE piconndme $926,670 $1,077 ,000| Accounts payable. $131,006 $121,219 
Receivables....-. 574,173 526,122 | Accruals__.....-.-. 232,810 199,857 
Inventories. _---- 1,614,324 1,398,238} Tax reserve _..-.-.. 240,182 127 ,368 
Cash value of ins_- 19,217 17,508 | 1st mtge.44%s.... 100,000 250,000 
Deferred charges... 206,883 193 ,574| 10-yr.4%% conv. 

x Land, buildings, ea a AT a54,517 840,810 
equipment, &c. 2,148,621 2,103,671|5-year bank loan 

Trademarks, &c_. 1 1 due May 31°45. 390,000 ~~ ...... 

y Common stock... 213,965 213,965 

RE A AALS 4,132,126 3,567,610 

z Treasury stock . Dr4,715 Dr4,715 

PR ccsuacted $5,489,891 $5,316,115! Total_.....-.-- $5,489,891 $5,316,115 


x Less reserve for depreciation of $2,565,426 in 1940 and $2,371,029 in 
1939. y Represented by 213,965 no par shares. z Represented by 4,715 
no par shares. a Called for redemption.—V. 150, p. 3973. 


General Electric Co.—Accused of Monopolizing Supply 


of Light Bulbs — 

The company and the Corning Glass Works were accused by a Federal 
grand jury Aug. 28 of conspiring with two foreign concerns and six individ- 
uals to monopolize this country’s supply of the glass bulbs or tubes used in 
electric lamps. The individuals accused are officials of the indicted corpora- 
tions and include Amory Houghton, President of the glass works, and Joseph 
E. Kewley, Vice-President of General Electric. 

The conspiracy, as pictured in the indictment, began in 1936 and was to 
continue for 10 years. During that time Corning was to have the benefit of 
all American patents owned by the N. V. Philips Gloeilampenfabrieken, 
formerly of Eindhoven, the Netherlands, and now in Curacao, Dutch West 
Indies. Corning was to pay $15,000 to $25,000 yearly for these rights and 
half the amount was to be paid by General Electric, it was alleged. 

The unlawful part of this agreement, according to the indictment, was a 
further provision that the Philips organization undertook not to export 
bulbs or tubes into the United States or into any country from Panama 
north. This, the indictment alleged in two counts, constituted violation of 
the Sherman Anti-trust Act and of the Wilson Tariff Act, which sets up 
corresponding prohibitions on interference with foreign commerce. | 

Philip D. Reed, chairman of the board of the General Electric and 
John Lord O'Brian, Counsel for the Corning Glass Works, both issued 
statements declaring that their respective companies had acted in good 
faith and without any improper intentions in concluding the agreement 
mentioned in the indictment. Both declared they intended to fight the 
charge.—V. 151, p. 415. 
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General Fire Extinguisher Co. —15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, no par vaiue, payable Sept. 16 to holders of record Aug. 30. Divi- 
dends of 10 cents were paid in two preceding quarters; 30 cents was paid on 
Dec. 11, 1939, and regular ouartenty dividends of 10 cents per share were 
previously distributed.—V. 150, p. 1435. 


General Outdoor Advertising Co., a i yt ape 

Period End. June 30— 1940— 0s .—19% 03 .— 
Operati Bu 014.310 $4,175,225 $6,789,257 $6,914,998 
E ee #4236 186 3,328,933 5,937 ,597 6,074,100 


778,124 $846,291 $851,660 
or 181 16.532 26:103 34,057 
$790,306 $862,823 $877,763 $874,955 
250464 256037 501551 508.612 
698 1174 2'605 4/828 
$361,514 


$539,144 $605,612 $373,607 
Note—No mention made of taxes.—V. 150, p. 4127. 


General Public Utilities, Inc. (& Subs )—Earnings — 
Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross oper. revenues - -- 577 .148 $559 893 298 $5,867,626 
oO ting expense 232 366 2,479,055 

aintenance.-_.___--. 18,707 16,81 22 210,639 
Prov. for retirements - - - 527 5, 593, 
General taxes 49,035 579,862 
Federal normal inc. tax_ 7,510 113,135 

$1,891,136 
26,070 





Operating profit $840,898 


Other income 





Total income 
Amortization 
Int. & misc. deductions - 








$188,459 
5,505 


$193 ,964 $19 
30,618 3 


Net oper. income. -- 


$189,645 
Non-oper. income 6,092 





$1,975,229 


$1,917 ,206 
367 ,159 360 ,36 


5,737 

Charges of subsidiaries 0,715 

Charges of Gen. Public 
Jtilities, Inc.— 

Int. on Ist mtge. and 

coll. tr.6%% bonds 


71,353 
Other interest 576 


856,239 
4,783 





$747 ,048 


$93 ,092 
38,910 


Net income 
3,243 


Divs. on $5 pref. stock- 


Bal. avail. for com. 
stock and surplus. - 
—V. 151, p. 551. 


General Realty & Utilities Corp. —Earnings — 
Earnings for Nine Months Ended June 30, 1940 
Net income after depreciation 

There has been excluded from income the share of loss for the nine 
months period of Lefcourt Realty Corp., wnich share amounts to $211,747 
after making provision for dividends on preference stock. 

There has not been included in income the results of operations for the 
nine months period of Central Park Plaza Corp. in which General Realty 
has a one-half ownership. The Corporation sustained a loss of $12,801 
after depreciation of $69,800. Of this loss of $12,801 the corporation's 
one-half share amounts to $6,400.—V. 150, p. 3360. 


Georgia Power Co.—Larnings— 


Period End. July 31— 1940-——Month—1939 1 
Gross revenue $2,596,142 $2,488,331 $32,739, 
Oper. exps. and taxes... 1,460,520 1,330,069 18,465, 
Provision for deprec. - -- 290 ,000 270,000 ,380 ,000 


3 
$845,622 $888 262 $10,8 
543 ,805 543,267 6 


Net income - - - $301,817 $344,995 
Divs. on pref. stock. _ _- 245,863 245,863 


$55,954 $99,133 





$89,850 $708,138 


94 
2,7 
8,4 
3 





Gross income 


$12,021,328 
Interest & other deduc. 6, 682 





$5,469 646 
2,950,350 2,950,350 


$1,304,348 $2,519,296 





—vV. 151, p. 415, 416. 


Georgia RR.— Earnings— 
July— 1940 1938 1937 
Gross from railway $323 841 $268,122 $299,739 
Net from railway 57,971 6 33 965 24,885 
Net ry. , paseae..... 51,030 54,7 29,490 21,350 

‘an. 1— 


From 
Gross from railway 2,217,122 2,053,753 1,927,260 2,210,395 
Net from railway 377,164 324,653 221,669 413,52 

Net 7, oper. income __ 317 ,966 304 ,933 190,955 437 325 


—V. 151, p. 701. 


1937 
$197,753 
38,033 
18,769 
1,479,459 
320,069 
175,651 


Georgia Southern & Florida Ry.—Earnings— 
July— 1940 1939 1938 
Gross from railway.._... $200,377 $159,921 $142,689 
Net from railway 62 5,345 2,2 
Net ry. oper. income - _ - 6,491 defi8,060 def15,372 
From Jan. 1— 
Gross from railway 1,480,876 1,374,659 1,164,476 
Net from railway 269,536 250,03 4 
Net ry. oper. income. __ 78,605 51,995 def52,973 
—V. 151, p. 551. 
Goebel Brewing Co.—Exzira Dividend— 
Directors have declared an extra dividend of 5 cents per share in addition 
to a regular quarterly dividend of like amount on the common stock, both 


ayable Sept. 28 to holders of record Sept. 7. Like amounts were paid 
Bept. 30, 1939.—V. 150, D. 2578 — 


(B. F.) Goodrich Co.—Develops New Tire Retread— 

A new type of ‘‘camelback"’ the humped rubber strips used in tire re- 
treading, designed to give more mileage and better adhesion has been 
developed by tnis poe & 

The new material embodies two major improvements. Instead of spray- 
ing the entire compound with solvents to obtain adhesion, as in other 
camelback-making precenes. Goodrich has developed a technique which 
treats only a thin layer of the tread compound. Result is a uct in 
which the penetrating depth of the solvent is controlled, providing a soft, 
adhesive surface that flows freely into the rasped surface of the retreading 
tire, leaving the rest of the compound strong and tough. 

Second improvement is use of a varnished cambric cloth instead of the 
conventional Holiand fabric to prevent the came.back from adhering to- 
gether in the uncured state. New cambric cloth also prevents the applica- 
tion surface of the camelback from drying out.—V. 151, p. 848. 


Goodyear Tire & Rubber Co.—To Increase Synthetic 
Rubber Production — 


Company announced on Aug. 21 that it had completed plans for an im- 
mediate and substantial increase in its output of synthetic rubber. 

For three years, P. W. Litcnfield, Chairman, said, the company had 
been developi and producing its own type of chemical rubber in its 
——~ ape a in a small pilot piant in anticipation of National defense 

Mr. Litchfield said tne new plant, with an initial capacity of 10,000 
pounds a day, would be installed at Akron, Ohio. The new product. calied 
chemigum, is derived from roleum through a cracking process and is the 
culmination of iengthy a extensive work by the development and re- 
search department of Goodyear. 

In announcing the increase in output, Mr. Litcnfie:d expiained that the 
gompany had completed plans for a furtner large expansion of manufacturing 
facilities in the event of an emergency which would threaten the nation’s 
supply of cruderubber. Tires made of the synthetic uct, he said, were 
equal to those made of natural rubber and that road and laboratory tests 
had been conducted with tires made of it over a three-year period. 
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New Fabric Developed — 

The development of a new fabric, to be known as Pliosheen, was an- 
nounced on Aug. 26. Plosheen fabrics, either of silk or rayon, are water- 
proof, odorless, tasteless, fiame-resistant and contain neither rubber nor 
oil. They may be produced in a complete range of pastel colors , deep tones 
or clear white. It is claimed that the fabric is sun-resistant and that it 


will not crack or peei.—V. 151, p. 987. 


Grand Trunk Western RR.—£arnings— 
July— 1940 1939 1938 
Gross from railway $1,585,245 $1,416,669 
Net from railway 5,! 161,67 146,348 
Net ry. oper. income - - - 12,610 def32,981 def37 ,200 

From Jan. 1— 
Gross from railway.._-- 14,085,964 11,981,979 9,642,121 
Net from railway__.-.. 3,251,701 1,817,307 132,762 
Net ry. oper.income_.. 1,807,501 450,477 def1 ,207 ,122 
—YV. 151, p. 551. 

(W. T.) Grant Co. (& Subs.) Earnings — 


6 Mos. End. July 31— 1940 1939 1938 
Sales - $47,265,619 $45,467,934 $41,904,307 


Costs and expenses__... 45,371,412 43,665,377 40,971,349 


$1,894,207 $1,802,557 $932,958 
Dr90,001 Dr123,837 Dr42,652 


$1,804,206 $1,678,720 $890 306 
19,534 30 456 , 
659 592 669 330 
306 ,000 209 ,000 
$769 ,934 
x1,189,354 
$0.50 


1937 
$1,982,816 
816 





Operating profit 
Other income (net) - - ~~~ 





Total income 
Int. paid less int. rec’d_- 
Deprec. & amortiza’n --_- 
Federal tax 





Net profit $819,080 
Shares common stock... «1,189,354 
Earnings per share $0.54 

x Par $10. y No par. 

Comparative Consolidated Balance Sheet July 31 


1940 1939 1940 
Assets— $ $s Ltabiltttes— $ 
Cash_____....... 7,873,714 7,775,773] Accounts payable. 1,602,999 
Time deposits - - -- 1,000 ,000 | Real est. mortgages 
Marketable secs _. 9,134 pay. on demand 
Accounts receiv’ le_ 172,772 147,133 or mat’g within 
Mdse. inventories _ 13,250,804 12,271,176 
Cash surr. value of 
life insurance... 1,311,658 
Advs.to security 
dep. with land- 
lords—to be re- 
paid over a term 
of years 


123,200 148 450 


906 ,763 
571,452 
2,592,600 
3,440 


Accrued accounts. 851,513 
1,239,960 | Prov. for Fed.taxes 

on income (est.) 800,552 
Real est. mortgages 

pay. after l yr_. 2,228,525 


Tenants’ deps. as 
3,540 
Real est. mtge. rec. 


542,923 sec. for leases _ __ 
275,000 | Res. for repainting 

Amts. expended on res 212,980 

bidg. constr. to 15,750 


be repaid by 5% cum. pf. stk. 
237,780 (par $20) 6,976,920 6,977,135 


Com stk.(par $10)11.893.540 11,893,540 
29,027 16,958,245 15,692,637 


555,388 
275,000 


Employees’ notes & 
accts. receivable 
Sund. accts., notes, 
claims & invests. 
Land, bidgs. & im- 
provs. less res 
for depreciation. 7,419,941 
Furn. & fixts. | ess 
res. for depreec’n 3,057,322 
Alterations & im- 
provs. to leased 
5,838,573 
Prepd. taxes, rents 
& ins., supplies, 


5,219 


7,753,670 
2,935,423 


5,288,546 


1,299,397 
41,667,764 40,579,077 











41,667,764 40,579,077 


Great Atlantic & Pacific Tea Co.—Georgia Court Sets 
Aside Columbus Chain Store Levy— 

A Georgia Superior Court this week joined the growing list of high courts 
that have killed taxes penalising chain stores. 

Superior Court Judge W. E. Thomas of Valdosta, Ga., granted a perma- 
nent interlocutory injunction against the collection of the Columbus special 
chain store license tax. The tax called for a sliding scale from $25 to $400 
per store, depending upon the number of units in a chain, and was in the 
nature of a moderation of a tax imposing an assessment of $1,200 per store 
that had been invalidated last year by the Georgia Supreme Court. 

The decision followed action brought against the City Commissioners by 
the Great Atlantic & Pacific Tea Co. 

Judge Thomas held that the city could not collect the tax for four reasons: 
It failed to recognize the State requirement that municipal ordinances be 
be “‘reasonable;"’ it violated the uniformity clause of the State Constitution; 
it lacked the authority to tax ‘‘a mere incident’’ of a business, and it lacked 
power to classify for taxation businesses operated outside the State. —V. 151, 


Pp. 987. 
Great Northern Ry.—E£arnings— 


July— 
Gross from railway 
Net from railway _ - -_-- 
Net ry. oper. income - __ 
From Jan. 1— 
Gross from railway 50,965,819 
Net from railway 15,634,573 
Net ry. oper. income... 8,993,946 
—V. 151, p. 702. 


Green Bay & Western RR.—£arnings— 

Jul 1940 1939 1938 
Gross from railway $143,272 $132,624 $132,192 
Net from railway 43 ,383 29,451 36,659 

21,113 6,795 15,285 
949,168 


Net ry. oper. income - - - 
962,951 840,139 
272,113 ¢ : 


From Jan. 1— 
Gross from railway 
251,648 
118,750 119,092 


3,587 ,08 
2,344,237 


993 ,860 
Net from railway 253 ,707 
Net ry. oper. income es 138,679 


51, p. 702. 


Greenfield Tap & Die Corp. —New Director — q 
hes 1 Bragg has been elected a director of this corporation.—V. 
+ Dd. 4. 


Gulf Mobile & Northern RR.—£arnings— 


July— 1938 
Gross from railway $548 662 $515, 
Net from railway 153.229 154 
Net ry. oper. income - - - 72,799 

From Jan. 1— 
Gross from railway 
Net from railway _-- ~~ 
Net ry. oper. income - - - 
—V. 151, p. 552. 


Gulf Oil Corp.—Reported Negotiating $50,000,000 Bank 


Loan— 

The corporation is reported planning to sell privately an issue of $50.- 
p08 S50 serial 1 to 10 year notes to a group of Pittsburgh and New York 
banks. 

The purpose of the financing, it is said, is to refund two issues of $25,- 
000.000 2% % issues of debentures which were put out in private in Dec., 
1938 by the Gulf Oil Corp. and its subsidiary, the Gulf Refining Co. The 
new notes would bear 1% % interest.—V. 150, p. 2882. 
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Gulf Public Service Co.—Issuance of Securities— 


The Securities and Exchange Commission on Aug. 23 approved the 
joint applications and declarations filed by Gulf Public Service Uo. and its 
parent, General Public Utilities, Inc., in connection with the following 
Proposed transactions: (1) ‘he issue and sale by Gulf of $2,118,500 first 
mortgage bonds, part of which are to be sold privately to the quitable Life 
Assurance Society of the United States and the remainder of which are to be 
exchanged for Gulf'’s presently outstanaing first mortgage 6% bonds now 
held by General; and (2) the recapitalization of Gult for the purpose of 
eliminating a substantia] portion of its unsecured debt. : 

Gulf, a corporation organized in Velaware, owns and operates facilities 
for the production and distribution of electricity, gas aud water in the 
States of Louisiana and Texas. its parent, General, is poth a holaing and a 
public utility operating company. General owns aii of the voting securities 
of Gulf and of severa! other electric and gas utility companies. Ceneral 
directly owns and operates facilities for the production ana sale of electricity 
n — Dakota and ‘lexas and for the aistribution of ice and water in 

orida. 

Proposed Issue of Bonds—Gulf has presently outstanding $2,119,200 first 
mortgage 6% bonas, series A, due Uct. 1, 1945. Uf these ponas, 21,320,700 
are presently heia by the public and the remainder, $793,5UU are hela by 
General ana by it pledged as security for its first mortgage & collateral trust 
642% bonas. _Guif now proposes to issue and sell privately, at a price of 
99 +2 % vo nquitabie Life assurance Society of the United States, $1,320,000 
first mortgage bonds, which are to bear interest at the rate of 3% % per 
annum and are to have serial maturities over a 25-year period. [The new 
bonds to be sold to nquitable are to mature serially at the rate of $15,000 
per annum for the first five years; 342,0U0 per annum for the second five 
years; »60,00U Der annum for the third five years; 372,000 per annum for the 
fourth five years; and $, 5,000 per annum for the last five years. The new 
bonds wili be dated vuly 1, 194U and the first maturity will be Oct. 1, 1941.] 
The proceeds received from the sale of the new bonas, together with other 
funds, will be used by Gulf to redeem at 102 the 31,320,700 ofits presently 
outstanding first mortgage bonds now held by the public. 

‘The old bonas of Wulf which are held by Grneral are to be exchanged for 
$798,500 of new bonds. ‘The new bonds which General is to receive, while 
issued under the same indenture as the new bonds to be sold to the Equitable, 
are to bear interest at the rate of 4% per annum and are to mature on 
Oct. 1, 1966. The new bonds will be pledged by General under the in- 
denture securing its first mortgage & collateral trust 614% bonds. 

Proposed Recapitalization—in connection with the proposed issue of new 
bonds it is also proposed to recapitalize Gulf by eliminating a substantial 
portion of the unsecured debt held by General. The effective date of the 
recapitalization will be aug. 1, 1940. This unsecured debt as of June 30, 
194U, including notes and open account indebtedness, amounted to $6,461 ,- 
734 as follows: 6% demand notes, 2353 ,000; 3% fixed and 3% cumulative 
income notes, due April 1, 1956, $1,500,000; 3% fixed and 4% cumulative 
income notes, due April 1, 1956, 33,660,000; open account indebtedness at 
June 30, 1940 (to be adjusted to reflect operations from July 1, 1940 to 
July 31, 1940), $948,784. In exchange for this unsecured debt Gulf proposes 
to issue to General $1,500,000 of 5% unsecured notes, due Oct. 1, 1966, and 
1,770 shares of common stock. The present authorized common stock of 
Gulf will be changed from 3,000 shares (no par) to 3,000 shares (par $100), 
and the presently outstanding 3,000 shares of common stock (no par), all 
owned by General, will be exchanged for 30 shares of common stock (par 
$100), aggregating $3,000 in par value.) of the par value of $100 per share, 
aggregating 3177,000 in par value. The balance (3$4.784,784 as of June 30, 
1940) will be appropriated to Gulf’s capital surplus, of which an amount 
thereof sufficient to extinguish the earned surplus deficit ($1,444,643 as of 
June 30, 1940) will be concurrently appropriated for that purpose. 

in order to enable Gulf to pay interest in advance in connection with the 
redemption of the old bonds and to defray the expenses of the refunding 
General also proposes to purchase 1,200 additional shares of Gulf'’s common 
stock, of the par value of $100 each, for the aggregate sum of $120,000. 

Capitalization—As at June 30, 1940, the capitalization of Gulf, actual, 
and giving effect to the proposed refunding and recapitalization, and the 
resulting ratios, are shown in the following table: 


As at June 30, 1940 








-Actual Pro Forma 
Ist 6s due 1945 (public) __---_-  F & Be Ff | Sees i eee 
lst 6s due 1945 (parent) - - Syaeeee fast “ skedee bedasa 


Ist 3%% serial bonds 1965 
GEE) occacuce 
Ist 4% bonds 1966 (parent) - - - 


- a798 500 





Income notes 1956 (parent) _--a5,160,000 72.19% -..-.. LLL 
5% unsecured notes 966 
CEE Skecaeswenseeeads  <ane on  ehaeee al,500,000 20.64% 
Sec’d pur. contract (public) - - - 8,620 0.12% 8,620 0.12% 

Total long-term debt - - - - - - 7,287,820 101.96% $%3,627,120 49.91% 
Unsecured 6% demand notes 

eee re a353,000 494%  #3#....-. .----- 
Open account (parent) -_ ~~ -- — & BF gg Se ee 
Common stock (no par)___--- a3 ,000 0.04% eT Sas ae 
Common stock (3,000shs. $100 

I atte ae bE one, os hile & ae ry Se a300,000 4.13% 
Cr Pin + ab accodeent. nneber 3,340,141 45.96% 


Earned surplus (deficit) ¢_ - - (1,444,643) (20.21%) pose 


Total capitalization - - - - - - - $7,147,960 100.00% $7,267,261 100.00% 


a Pledged or to be pledged by General under indenture securing first 
mortgage & collateral 644s due 1955 and 1956. b $750,000 pledged by 
General under indenture securing first mortgage & collateral 64s due 1955 
and 1956. c The effective date of the recapitalization is Aug. 1, 1940. 
Therefore the earned deficit as at that date will be eliminated against 
capital surplus created by recapitalization. Earned surplus accrued after 
July 31, 1940 will be designated *‘Earned surplus since July 31, 1940” on all 
subsequent balance sheets. 

Earnings—The present annual interest requirement for the old bonds of 
Gulf is $127,152. After the consummation of the proposed financing, the 
annual interest requirement for the new bonds will be $81,440, a decrease of 
$45,712 per annum. Of this saving $29,742 is on the publicly held bonds. 

The interest requirement on the old bonds was covered 4.08 times by 
earnings for the 12 months ended June 30, 1940, while the interest require- 
ment on the new bonds, on a pro forma basis, will be covered 5.75 times. 

Redemption of New Bonds—The new bonds are subject to redemption at 
104% for the first 54% years after their issuance and, after that time, are 
redeemable at gradually decreasing prices until within six months of ma- 
turity they are redeemable at 1004. The new bonds may also be redeemed, 
within a five-year period, at a premium of of 1% providing Gulf shall 
have, within that time, made a conveyance of its properties to or merged 
with General.—V. 151, p. 702. 


Gulf & Ship Island RR.—£arnings— 





July— 1940 1939 1938 193 
Gross from railway _____ $69 897 $83 555 $91,230 $125,270 
Net from railway _---- def21 ,039 defs ,028 def3 699 14,180 
Net ry. oper. income... def45,825 def35,046 def28,589 def13,737 

From Jan. 1— 

Gross from railway _.- -- 680 360 684 364 737 136 956 ,074 
Net from railway____-- 25.926 36,795 38,288 187,150 
Net ry. oper. income___ def147,731 def139,783 def151,204 936 


—V. 151, p. 702. 
Hawaiian Pineapple Co., Ltd.—Earnings— 














Years Ended May 31— 1940 1939 
Gross sales less allowances --------------------- $25,801,550 $17,718,629 
Cast Of GRBs. . 2 occ ncccccccccccccceccess ---- 16,080,944 11,562,452 

Gross profit from sales..........-------.-.-. $9,720,606 $6,156,176 
Selling, general and administrative expenses - - - - - - 5,362,813 4,190,474 

Net operating profit----.....--------------- $4,357,793 $1,965,702 
Gene? (NOTNGs «a dendscncceccccissscccccccacece 131,732 246,394 

Gross income... ......-.--------+--------- $4,489,525 $2,212,096 
TmOOERO CROTGIR.. .. «. «20 2c onc c cc cece ccssoscs 292,558 356,866 
Income and excise taxes (estimated) -.-..-....-.-- 997 ,743 446,803 

Net profit for period -----.------------------- $3,199,224 $1.408,428 
COMREBOR GIVIROEEB. 2c cqonccccccccccccccccoce 1,669,320 1,001,592 
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Comparative Balance Sheet May 31 








1940 1939 1940 1939 
Assets— $ $ Ltabtities— $ $ 
Cash on hand and Accounts payable. 1,329,480 1,081,866 
bals. in banks__ 4,829,097 2,128,640/ Accrued liabilities. 666,502 544,686 
Special dep. with Accrued income & 
Ds cet Secs 1,000,000 50,000} excise taxes._... 939,570 396,111 
x Ace’ts and other Reserves. ......-. 1,031,537 1,004,762 
receivables _ __.- 2,912,579 2,176,723] Def. income credit 512 1,100 
Inventories _ __ _ . 4,658,590 6,392,780|Common stock_-__10,015,920 10,015,920 
Growing crops Paid-in surplus_.. 4,579,983 4,579,982 
(current crop)_. 1,200,000 1,200,000/| Earned surplus___ 6,374,467 4,883,187 
Deferred assets... 1,112,552 1,170,207 
Investments______ 101 ,002 101,002 
y Plant & property 9,124,150 9,288,265 
Goodwill, pat. rts., 
trademarks and 
contracts --..__ 1 1 
, eee 24,937,971 22,507,617! Total_......--- 24,937,971 22,507,617 





x After reserve for doubtful accounts of $50,000. y After reserve for 
depreciation of $7 ,377 ,643 in 1940 and $6,995,711 in 1939.—V. 151, p. 702. 


Hecker Products Corp. (& Subs.) —Earnings — 
Consolidated Income Account 


Years End. June 30— 1940 1939 1938 1937 


Sales, less returns, allow- 
ances, discounts and 
outward freight --_--_-- $18,948,491 $22,347,057 $27,938,932 $31,914,115 

Cost of goods sold (before 














prov. for depreciation) 14,467,142 15,721,913 22,607,124 24,538,909 
Gross profit (bef. pro- 
vision for deprec’n). $4,481,349 $6,625,144 $5,331,808 $7,375,206 
Selling, distributing, ad- 
vertising, administra- 
tive & gen’lexpenses._. 4,167,411 5,361,774 5,529,104 6,539,479 
Operating profit - - - -- $313,938 $1,263,370 loss$197 ,296 $835,727 
Other income- --------- 1,095,579 1,196,684 1,748,213 1,363,167 
Total income- ------- $1,409,517 $2,460,054 $1550917 $2,198,894 
Prov. for depreciation _ - 239,397 346,679 470,728 477 625 
Prov. for Fed. and Cana- 
dian income taxes - _ - - 52,404 143,472 23 ,584 118,589 
Prov. for Federal undis- 
tributed profits taxes. §$ -----. ------ 3,700 1,350 
DG DOs cketeeene:  “OObwane. | “econ ~~ gumewe 8,890 
Prov. for extraordinary 
Go cin cence OS __—_—_— SF az = 
Profit forthe year_... $801,843 $1,969,903 $951,405 $1.592,440 
Com. stock dividends - - - 950.275 1,691,602 1,080,7 1,617 ,794 
Earnings per share_ - - _- $0. $1.21 $0.52 $0.88 


x Consists of $21,680 provision for unrealized loss on My nw exchange 
and $294.192 expenditures (less income) in connection with introduction 
and promotion of Vanti Pa-Pi-A. 


Consolidated Balance Sheet June 30 


1940 1939 1940 1939 
Assets— $ ~ Liabtlittes— $s $s 
b Land, buildings, a Common stock... 1,613,102 1,802,802 
equipment, &c_. 3,976,909 4,250,208] Accounts payable, 
Goodwill, &¢e _ - - -- 1 1 Fed’! taxes, &c. 1,037,999 1,124,527 
Govt. & municipal Processing taxes... -...-.- 646,414 
BOs 2 5 cttw 376,516 376,516] Reserves_______- 846,228 1,216,548 
Investment in Best Dividends payable 231,940 244,420 
Foods, Ine_--.- - 6,528,380 6,528,380) Surplus (earned) ..13,488,273 12,972,014 
Stks. of other cos. 292,187 275,691 | Capital surplus___ 6,263,996 8,181,874 
Tieanssseweens 5,610,559 7,133,154|c¢ Treasury stock. Dr665,257 Dr1,911,645 
Accts. & notes rec. 1,109,959 1,078,738 
Advs. to employees 
and working fds 20,685 13,070 
Inventories ___-- . 4,747,746 4,526,946 
Deferred charges - - 153,250 94,245 
TOR. axmnive 22,816,191 24,276,949 Co 22,816,191 24,276,949 





a Represented by 1,613,102 (1,802,802 in 1939) shs. of $1 par common 
stock. b After deducti $6,044,641 for depreciation and adjustment of 
plant value in 1940 and $6,664,741 in 1939. ce Consists of 66,602 (173,100 
in 1939) shares of common stock purchased for retirement.—V. 150, p. 3360. 


Hercules Powder Co —Government Contract— 

The War Department announced the award of a $16,075,000 contract to 
this company for powder and another award of a $226,780 contract for 
smokeless powder.—V. 151, p. 702. 


Houston Gulf Gas Co.—Bonds Called— 

All of the outstanding 6%% sinking fund ry debentures due April 1, 
1943 have been called for redemption on Oct. I at 101 and accrued interest. 
Payment will be made at the Guaranty Trust Co. of New York. 

XTi of the outstanding first mortgage and collateral 6% gold bonds series 
A, due April 1, 1943 have been called for redemption on t. l at 101 and 
accrued interest. Payment will be made at the Manufacturers Trust Co., 
New York City.—V. 151, p. 553. 


Hummel-Ross Fibre Corp.— Larnings— 
6 Months Ended June 30— 1940 1939 
Web GRIER. ccc recsncepiede cen gsemeerersneugice $1,829,190 $1,145,706 
Net earnings after all charges incl. prov. for Federal 
& State income taxes and preferred dividends --_ 345,298 17,346 
i, ay share on common stock $0.88 $0.04 
7. 150, p. 


Hydrocarbon Chemical & Rubber Co. —Personnel — 

Officers of this recently-formed company have been elected following the 
first meeting of the firm's board of directors, it was announced on Aug. 27. 

President and General Manager of the new concern, formed jointly by 
the B. F. Goodrich Co. and the Phillips Petroleum Co., is Ross W. Thomas, 
General piamager of Phillips’ Philgas division. 

Dr. Waldo L. Semon, creator of Goodrich's two synthetic materials, 
Ameripol and Koroseal, was named Vice-President and director of research 
for the company which opened offices in Akron this week. 

Herman P. Gangwer, a member of Goodrich's accounting department, 
was named Treasurer of the new concern and Hy Byrd, Asst. Sec. of the 
Phillips company, was appointed Sec. W. F. Avery, Asst. Sec. of Good- 
rich, and B. F. Stradley, Sec. of the Phillips company were elected Asst. 
Secs. of Hydrocarbon while Harry N. Stevens, former member of Good- 
rich’s legal staff, was named patent attorney. 

The board further announced the appointment of Frank M. Andrews, 
formerly of Philgas, as General Sales Manager and W. D. Parrish, of raw 
materials control at Goodrich as technical service engineer. 

The company, formed for the purpose of manufacturing the principal 
ingredients of synthetic rubber from various natural raw materials, and the 
synthesis of such rubbers, will wholesale synthetic rubbers in sheeted form 
to Goodrich and other firms in the rubber industry, it was announced. 

Directors of the Hydrocarbon company are Frank Phillips, Chairman of 
Phillips Petroleum; K. 8. Adams, Pres. and G. G. Oberfell, V.-P. in Charge 
of Research. Representing the Goodrich company are David M. Good- 
rich, Chairman of B. F. Goodrich; John L. Collyer, Pres. and T. G. Graham, 
V.-P. in Charge of Production, it was announced. (For details of formation 
of this company Ase item under B. F. Goodrich Co. in the ‘‘Chronicle” of 


Aug. 3, page 701.—Ed.) 


Illinois Central RR.—Earnings— 
Earnings of System 


July— 1940 1939 1938 1937 
Groes from railway _--.- $8,559,701 $8,404,832 $8,375,919 $9,109,296 
Net from railway _----- 1,416,550 1,892,023 2,240,888 1,849,376 
Net ry. a. = 523,706 1,012, 1,343 ,805 830,41 

From Jan. 1— 

Gross from railway -_-__- 63,336,095 60,498,342 57,973,205 65,689,528 
Net from railway -_-_---- 13,283,643 13,543,858 13,893,224 13,820,248 
Net ry. oper. income... 6,433,915 6,841,673 6,945,726 7,671,702 
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Earnings of Company Only 


1940 1939 
7 574,187 $7,367,130 
1,321,299 1,663,657 
628,278 990,684 
55,063,284 52,839,287 
11,172,069 11,600,014 
5,755,227 6,258,465 


July— 

Gross from railway 

Net from railway 

Net ry. oper. income--- 
From Jan. 1— 

Gross from railway 

Net from railway 

Net ry. oper. income--- 

—V.151, p. 989. 


Illinois Terminal RR.—£arnings— 

July— 1939 _ 
Gross from railway 519,982 $455,995 
Net from railway 5,95£ 143,129 
Net ry. oper. income_-- 83 ,029 

From Jan. 1— 
Gross from railway 3,152,793 
Net from railway 936,679 
Net ry: oper. income --_- 521,284 
—V. 151, p. 554. 


Imperial Paper & Color Corp.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, par $25, payable Oct. 1 to holders of record Sept. 20. This compares 
with $f 50 paid on June 24, last; 75 cents paid on March 12, last; 50 cents on 
Dec. 20, 1939, and regular semi-annual dividend of 75 cents on Oct. 2, 1939. 
Special dividend of 75 cents was paid on June 23,1938. —V. 150, p. 3979. 


Imperial Tobacco Co. (Great Britain & Ireland) Ltd. 
— Dividend— 

Directors have declared an interim dividend of 10 cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 6.—V. 151, 
p. 554. 

Industrial Brownhoist Corp.—Larnings — 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Profit from oper. before 

roviding for deprec’n, 

nterest, &c 
Provision for deprecia’n 

and idle plant expense 
Prov. for bond interest _ 


Profit avail. for bond 
interest x$109,295 $22,485 «$160,726 
x This profit, if remaining as of Dec. 31, 1940, is subject to a deduction 
of interest for the remainder of 1940 of $32,843.—V. 150, p. 3050. 


Inland Telephone Co.—Bonds Called— 

All of the outstanding first lien 6% gold bonds series A due Oct. 1, 1948 
have been called for redemption on Oct. 1 at 102 and accrued interest. 
romans wal i at the City National Bank & Trust Co. of Chicago. 
—v. s 3 a 


Inter-Mountain Telephone Co.—Registers with SEC— 
See list given on first page of this department.—V. 127, p. 545. 


International Great Northern RR.—£arnings— 


JSuly— 1940 1939 1938 1937 
Gross from railway $857 tt $911 rir $980,744 $1 ve aat 


Net from railway d 117,66 991 56,381 
def48,145 def34,157 205,649 


Net ry. oper. income__- 5,432 

From Jan. 1— 
Gross from railway 6,440,735 6,493,961 6,935,467 7,552,813 
Net from railway 605 433 710,257 726,48 1,240,836 
ae +7, Oe qpoome... def284,826 def282,200 def379,442 226,381 
—Vv. » Dp. 703. 


International Mining Corp.—£Larnings— 

6 Mos. End. June 30— 1 1939 1938 1937 
Total income $191,315 $203 ,999 $264 014 
Ded 87,081 64,889 72,973 73,593 


Prov. for Fed. normal 
10,000 7,600 11,000 


income tax 
$116,426 $123 ,426 $179,421 
104,415 123 ,426 168,393 
$12,011 


518,973 
$0.22 


2,951,513 3,6 
788,856 1,3 
358 ,882 8 


$160,806 $336 ,450 


35,089 79,697 
16,421 96,028 


$58,726 $73,675 


73,421 











x Net income 
Common dividends 





$11,028 
Shs. com. stk. (par $1) - 561,373 
Earnings per share $0.32 


Nil 
534 578 
. x After proportion of Federal normal income tax, but exclusive of net 
profit on investment transactions. ' 


Balance Sheet June 30 


491,173 
$0.18 


1939 Liabilities— 
Accounts payable. 
$697 ,414| Note pay. to bank 
6,007 | Prov. for taxes_-.- 
4,729,630| Liab. for pay. un- 
der contracts _ . 
24,665) Com. stk. ($1 par) 
Capital surplus... 4,397,499 

2,590| Income surplus. _- 

Inv. transac.surp. 101,129 317,786 
Treasury stock... Drl134,280 Dr27,864 


$4,993,192 $5,460,306 


1940 

$19,012 
34,781 
58,077 


Assets— 1940 1939 


Cash in banks and 
135,539 


60,310 
523 ,273 
4,432,563 
12,011 


Receivables 5,820 
Invest. & advances 4,245,912 
Advs. for trav. & 
mine exam. exp. 
Prepaid N. Y. St. - 
franchise tax... 


4,953 
2,362 











Total $4,993,192 $5,460,306 
—V. 150, p. 3514. 


International Silver Co.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable Oct. 1 to 
holders of record Sept. 16. Like amount was paid on July 1 and on April 
1, last, and compares with $7 paid on Dec. 26, 1939; $2 paid on Oct. 2, 
July 1 and April 1, 1939; $8 on Dec. 28, 1938, and $2 paid on April 1, 
1938; Dec. 27, Oct. 1 and July 1, 1937. Arrearages after the current 
payment will amount to $4.50 per share.—V. 151, p. 1146. 


2 International Telephone & Telegraph Corp. —Gain in 
hones — 

Telephone operating subsidiaries in nine foreign countries report net gains 
aggregating 31,258 telephones for the first seven months of 1940. The 
-_ ma ” 1% > ee contributed gains of 22,271 telephones to this 

al.—V. 151, p. ‘ 


Iowa Electric Light & Power Co. —Bonds Called — 
Holders of first mortgage 10-year 7% gold bonds, series C, dated Aug. 1, 
1932, due Aug. 1, 1942; first mortgage 20-year 44% bonds, series D, 
dated May 1, 1935, due May 1, 1955, and first mor e bonds, series E, 
4%, da Dec. 1, 1935, due Dec. 1, 1955, all issued under indenture of 
mo e executed by this company under its former name of Iowa Railway 
& Light Corp., and by Iowa Railway & Light Co. to Harris Trust & Savings 
Bank & Murdoch H. MacLean, as trustees, dated as of Sept. 30, 1925, are 
being notified that all of the outstanding bonds of the aforementioned issues 
have been called for redemption, such redemption of bonds of series C to be 
effected on Sept. 1, 1941, such redemption of bonds of series D to be effected 
on Oct. 28, 1940, and such redemption of bonds of series E to be effected on 
Dec. 1, 1940. The amount payable on the redemption of said bonds con- 
sists in each case of the principal amount of the bonds called for redemption 
lus accrued interest to the res ive redemption dates, plus in the case of 
nds of series C a premium of 4 of 1% of said princi amount, plus in 
the case of bonds of series D a premium of 5% of said principal amount, 
oad yous in the case of bonds of series E a premium of 4% of said principal 
Three has been irrevocably deposited by the company with Harris 
Trust & Savings Bank, trustee under said indenture of surtenge at its 
office at 115 West Monroe Street, Chicago, Ill., for payment to the holders 
of said bonds the amount necessary to pay and redeem the same, her 
with all ap ge charges and expenses of the trustee, and as provided in said 
indenture of m cash deposited for the payment of said bonds and 
interest thereon will held by said trustee as a special trust fund for the 
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account of the holder or holders of said bonds and coupons thereunto per- 
taining, and be applied to yt ees of said bonds and coupons upun 
presentation and surrender th 4 

Holders of the above described bonds may present and surrender said 
bonds, together with all unmatured coupons thereto, at the office 
of trustee on or after Aug. 28, 1940, and said bonds will thereafter be paid 
at the redemption prices specified in the notice of redemption, including 
accrued interest to the respective dates of redemption. Bank will, at the 
option of the holder of any of said bonds, make payment as aforesaid through 
the Chase National Bank of the City of New York, 11 Broad Street, New 
York, New York.—V. 151, p. 1146. 


Jewel Tea Co., Inc. —Sales— 

Company reports that its sales for the four weks ended Aug. 10, 1940, 
were $2,204,339 as compared with $1,840,314 for parallel weeks in 1939, 
an increase of 19.78%. f 

Sales for the first 32 weeks of 1940 were $16,993,851 as compared with 
$14,881,677 for a like period in 1939, an increase of 14.19%.—V. 151, p. 
1147. 


(Mead) Johnson & Co. (& Subs.)—Earnings— 
6 Mos. End. June 30— 1940 1939 1938 
Gross profit from opers. $2,423,501 $2,491,389 $2,099 
Shipping & selling exp-- 619,866 567 |! 
Advertising 462,099 
Admin. & gen. expense- 285,186 


Operating profit $1,056,350 
Other income 19,358 


Total income $1,075,708 

Other deductions 21,643 
Prov. for U. 8. and Can. 

income taxes 48,195 

Loss of unconsolidated ¥ 

subsidiary, &c 8,675 

Special charges 180,954 

$816,240 

59,500 59,£ 59,500 

495,000 495,000 495,000 

Surplus $261,740 $207 ,693 $181,687 

Earns. per sh. on 165,000 


shs. com. stk. (no par) $4.59 ; $4.26 $4.10 

Note—Provision for depreciation of property, plant and equipment 
jncluded in the above statement for 1940 amounted to $94,562. 

Consolidated Balance Sheet June 30 

Assets— 1940 1939 Liabilittes— 1940 1939 
Land, b'lg’gs & eq.$3,456,263 $2,937 ,606 | Preferred stock. -.3$1,700,000 $1,700,000 
Cash 2,326,490 1,771,324|x Common stock -- 550,000 550,000 

294,938 747 ,389 | Accts. pay. & accr. ye 

47,608 


pe 

332,446 | Dividends payable 307 ,000 
378,014| Unpaid instal. of 
1,981,252 Federal tax -_-_- 
222,155} Reserve for income 
110,666 ; 
1 


~ 1937 
488.315 
426.92 
238,140 
$946,567 
19/507 


253.011 
$1,120,451 
18/956 








$1,139,407 $966 ,074 
25,070 60 


195,254 161,531 





Net profit 736,187 
Preferred dividends. - ~~. 


Common dividends-.-.~. 


$762,193 
59,500 





Marketable securs. 

Invest. in sub. not 
consolidated --_- 

Accts. receivable _- 

Inventories 

Cash val.of life ins. 

Other assets 

Goodwill 

Trade marks, pat- 
ents & formulae -_ 

Deferred assets _-- 


307 ,000 
188 ,000 
43,841 


Res. for contings -- 180,000 
a odo ee we alt ch 5,903 ,813 


296 ,912 
2,346 593 
254,727 


188,375 


5,428,958 
24,119 
191,861 


28,513 
208 ,666 





, 0 eer SS $9,396 821 $8,718,031 Total $9,396,821 $8,718,031 
« Represented by 165,000 no par Shares.—V. 151, p. 1147 


Kansas Oklahoma & Gulf Ry.—Larnings— 


July— 1940 1939 1938 1937 
Gross from railway ¢ , $190,678 $227 389 
Net from railway 135,251 142,178 
Net ry. oper. income... 86,011 117,972 


From Jan. 1— 
Gross from railway 1,283 ,396 1,574,386 1,323 ,394 
Net from railway 691,283 820,056 699 ,.222 
Net uf oper. income. 434,517 535,844 447 ,083 


—V.151, p. 704. 


Kansas Power Co. (& Subs.) —Farnings — 


Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues 11,423 $406,105 $1,695,037 $1,674,808 
Oper. expenses & taxes - 304,443 293 ,306 1,243 337 1,187,845 
$106,979 
21 


$112,799 $451,700 $486,963 
110 509 











Net operating income - 
Other income (net) 





$487,471 
313 ,557 


$173,915 
119,540 


$54,375 


Gross income 


$106,999 $112,799 
Int. & other deductions - 7 


66,760 78,007 


$40,240 $34,793 
29,885 29,885 


$10,355 $4,908 





Net income. -_- 
Preferred stock divs_---. 





Balance. --____ a allied 
—V. 150, p. 3664. 


(Julius) Kayser & Co.—Earnings— 
Consolidated Income Account for Years Ended June 30 
1940 1939 1938 1937 
$13,161,352 $14,116,963 $14,729,516 $15,070,700 
Cost of sales, selling and 
13,221,631 14,621,433 14,012,583 


administrative expense 12,812,707 
$348 646 $895,331 $108,083 $1,058,117 
321,760 283 974 286 ,900 245,716 


$394,983 $1,303,834 
Cr5.315 —. 





Income from operation 
Other income 





Total income $1,179,306 
Foreign exchange loss ___ 580 15, 
Interest 
N. Y. State Branch tax_ 
Depreciation 
Miscell. deductions _____ 
Prov. for Fed. & Can. 
income taxes 
Net income. __ 
Empl. pref. stock 
Divs. on com. stock _-_- 
Balance deficit 
Shs. common outstand- 
ing (par $5) 392.000 400 ,000 
Earns. per share on com- k . $0.18 $2.18 
a Including $1,250 undistributed profits tax on a subsidiary company. 
Consolidated Balance Sheet June 30 
A ssets— 1940 1939 | Liabilities— 1940 
a Land, bidgs., ma- | Employees’ pref.. $411,400 
chinery & equip_$2,254,151 $2,017,130) Com.stk.(par $5). 1,928,505 
Pats., trademarks Accounts payable - 125,589 
and goodwill. __ 1 1| Res. for Federal & 
Investments 1,522,687 1,551,028; Can. ine. taxes 
Cash 862,987 1,539,819) current year ___- 
Notes & accts. rec. Accrd. wages, txs. 
(less reserve)... 1,161,284 1,329,787; & other liabs_-. 
Dep. with mutual Taxes prior years. 
insurance cos... 67,716) Res. for poss. duty 
Ctf. of deposit ____ 500,000) on for’n purch_. 20,000 
Adv. to Australian | Earned surplus... 4,284,250 4,520,924 
subsidiary 314,445; Capital surplus... 2,503,543 2,538,049 
Sundry debtors. __ A 69,001 | 
2,870,751 | 


49,828 


$9,571,986 $10,309,507; Total $9,571,986 $10,309,507 


- aver Geveciation of $6,476,125 in 1940 and $6,544,070 in 1939.—-V. 
oU, DP. 2/cU. 





$334,544 
35,855 
388,900 
$90,211 
385,701 
$0.77 


43 .960 
802 ,950 
sur$71,075 





$423 395 


1939 
$476,750 
1,960,000 

174,945 


73,158 148,082 


445,758 
25,000 


224,099 
21,442 
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Kelsey-Hayes Wheel Corp.—Refinancing Plans— 
Gabe throush rahacing tee teases Conn aea plane to reargunias ite faaded 
erest rate on its mo e an 
immediately calling its 6% debentures for redeie tion. 
MB oe A has arranged a six year bank loan of $2,500,000. Proceeds will 
to retire outstanding debentures, of which approximately $1,600,000 
are outstanding and to redeem about $900,000 of first mortgage bonds, 
biry-4 holders were not willing to accept a reduction in interest rate to 
46%. Holders of approximately $1,750,000 of first mortgage bonds volun- 
tarily have accep the reduced coupon rate. 
he company will accomplish a substantial interest saving through the 
nk loan, which carries a rate of 3% for the first five years and 3% % for 
the sixth year. The loaa is payable $350,000 annually for five years and 
$750,000 in the final year.—V. 151, p. 1147. 


’ — - 

Kennedy’s, Inc.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Sept. 20 to holders of record Sept. 10. This compared with 
$6 cents psid on Jan. 20 last; 20 cents paid Nov. 25, 1939; 50 cents paid on 

an. 27, 1939, and dividends of 30 cents paid on Jan. 15, 1938, and on 
om, 19, pnd July 15. 1937, this last being the initial dividend on this issue. 


Kentucky Utilities Co. (& Subs.) —Earnings— 




















Period End. June 30— _1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues -____ $2,569,524 $2,323,631 $10,402,528 $9,587,638 
Oper. expenses and taxes 1,686,505 1,445,603 6.641.972 5,870,335 

Net operatingincome. $883,019 $878,028 $3,760,556 $3,717,304 
Other income (net) ____- 5,187 1,531 Dr343 18,047 

Gross income-----__-- $888 .206 $879,559 .760,213 $3,735,351 
Int. & other deductions - 416,312 485,179 $F 390'353 2,001,024 

Net income-__-.-___-- $471,894 $394,379 $1,919,660 $1,734,326 
Divs. on 6% pref. stock - 114,016 114,016 456 066 456 066 
Divs. on 7% jr. pf. stock 94,681 94,681 378,723 378,686 

ey ee $263,196 $185,682 $1,084,871 $899,575 


Earnings of Company Only 


Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 














Operating revenues ____-_ $2,401,559 $2,203,217 $9,702,139 $9,001,810 
Oper. expenses & taxes... 1,564,930 1,353,985 6,134,938 5,481,930 
Net operating income. $836,628 $849,232 $3,567,201 $3,519,880 
Other income (net) __-_ -- 5,186 1,512 Dr227 17,912 
Gross income. --_.__-_-- $841,815 $850,744 $3,566,973 $3,537,792 
Int. & other deductions. 375.436  443'384. -11675'877  11833/252 
Net income A po ee $466,378 $407,360 $1,891,096 $1,704,541 
Divs. on 6% pref. stk_- 114,016 114,016 456 066 456 ,066 
Divs. on junior pref. stk _ 94 680 94.680 378,723 378,686 
0 ee $257,681 198 661 1,056: 7 
—¥ 151 p. 849: 5 > $1,056 306 $869,788 


(G. R.) Kinney Co., Inc. (& Subs.)—EFarnings— 
_6 Mos. End. June 30— d , 


1 1939 1938 1937 
Net sales $7,050,372 $7,221,975 $6,663,997 $7,725.435 








Cost & oper. expenses_._ 6,738,895 6,826,669 6,453,676 7,829,774 

Operating profit _-__ _- $311,476 $395,306 $210,321 $395,661 
——. charges (net) _-_ or 492 PTE +4 33.975 45.503 

Ee RNa 21,548 4.770 27. A 

Prov. for bad debts_____ 843 can A, x . ow er 
.  ., eee 97,123 107,785 99,918 106,721 
x Depreciation & amort - 127,241 139,615 123 ,523 130,764 
Prov. for Fed. inc. tax_- 9,000 at 8 §«=—$s. § «&beee |. ene 

PA eee $25,530 $67.238 loss$75,.085 $82,763 


x Including expenditures on lasts, patterns and dies written off in lieu 
of depreciation. 
Consolidated Balance Sheet June 30 





Assets— 1940 1939 Liabilities— 1940 1939 
ea $566,660 $520,641] Notes pay. banks. $475,000 $575,000 
Ace’ts receivable, Acc’ts pay., trade. 721,791 614,365 

less reserve _____ 116,769 132.547 | Accrued & miscell. 

Merchandse - - - - - - 3,744,869 3,566.612 liabilities... _. 248 236 310,799 
Prepaid exps., &e. 200,256 178,443| Prior pref.div.pay _.___- 31,217 
Otherinv.,lessres. _..... 50,000 ; Fed. taxes on inc. 57 ,542 38 926 
Cash surr. value Real estate mtges. 

life insurance _ _ - 219,174 192,709 a 140,000 140,000 
Fixed assets, less Notes pay. bank 

deprec. & amort. 1,404,118 1,414,970 ME GUCancce GET  wsasces 
Lasts, pat’ns, dies, Gold notes outst’g ... .-.. 453 ,200 

trademarks and $5 prior pref. stock 

goodwill. .____- 3 3 CO OOF. scnood 3,162,150 3,120,350 

$8 pf. stk. (no par) 152,050 182 600 
Com. stk. ($1 par) 200,963 200 332 
Capital surplus. __ 111,925 122,886 
Cap. sur. approp-_- 353 353 
Earned surplus... 394,338 264,898 
a .-$6,251,848 $6,055,926 Deebdtdcsates $6,251,848 $6,055,926 





—V. 151, D. 556. 


Laclede Gas Light Co. —New Director — 
200" Hardin has been elected a director of this company.—V. 150, p. 
Da. 


Lake Superior & Ishpeming RR.—Earnings— 


July— 1940 1939 938 1937 
Gross from railway__-_-- $591,065 $293 396 $128,236 $471,557 
Net from railway_____- 457.298 191,150 49,114 342.271 
Net ry oper. income-_.- 341,436 141,078 34,896 272.013 

From Jan. 1— 

Gross from railway____-_ 1,692,440 991,224 470,143 1,780,882 
Net from railway _----- 995 530 420,899 def114,539 1,029,027 
Net ry. oper. income. _-- 640,229 156,426 def274,234 734,957 


—V. 151, p. 704. 


Lane-Wells Co.—Sales — 

Marking a new all-time peak month for sales, the fifth such month since 
last October, company reported gross income from sales, services and 
royalties of $291,200 for July, according to Rodney 8. Durkee, President. 
This is an increase of $11,500 or 4% over the $279,700 gross income reported 
in the previous peak month of April, 1940. 

An —“ record month for gun perforating was also set in July.— 
y. 161, p. ° 


La Salle-Wacker Corp.—T7o Convert Bonds— 

Holders of first (closed) mortgage bonds are being notified that on Oct. 31, 
1940, $109,650, aggregate principal amount of 5% fixed interest bearing 
bonds will be issued in conversion of and exchange for outstanding first 
(closed) mort e bonds (income bonds) and that on or before Oct. 1, 1940, 
the trustee, the First National Bank of Chicago, will receive, at its office. 
38 South Dearborn Street, Chicago, Ill., tenders of income bonds to be 
converted _ and exchanged for said fixed interest bearing bonds.—V. 
149, p. 1479. 


Lehigh & Hudson River Ry.—E£arnings— 


July— 1940 1939 1938 7 
Gross from railway__--- $134,026 $129,506 $113,449 131,423 
Net from railway_-_---- 46,49 39.135 30,615 32.450 
Net ry. oper. income_-_-- 21,488 12,967 © 6,491 13,232 

From Jan. 1— 

Gross from railway -__-_-- 928 646 895,202 800,411 977 408 
Net from railway__---- 306.475 282,655 217.976 299.611 
123 ,935 100,376 39,206 121,474 


Net ry, oper. income__- 
—V. 151, p. 704. 
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Lehigh & New England RR.—Earnings— 


July— 940 1939 1938 1937 
Gross from railway ----- $401,055 $337,410 $254,328 246,686 
Net from railway _-_-_-_- 170,151 119,386 62,948 33,427 
Net ry. oper. income___ 119,556 92,049 48,182 29,302 

From Jan. 1— “ 
Gross from railway-..-- 2,510,121 2,352,474 1,959,887 2,224,256 
Net from railway - - - --- 894,111 823 ,330 462,608 561,048 
Net ry. oper. income -_ - 670,386 653,201 369,357 498 ,913 
—V. 151, p. 556. 

Lehigh Valley RR.—Earnings— 

July— 1940 1939 1938 1937 
Gross from railway --_-__ $3,870,467 $3,200,962 $3,196,645 $3,658,403 
Net from railway_____. 118,558 408 738,912 816,834 
N + ty. gow. aces. =e 604,611 154,737 276,705 347,241 

an. 1— 
Gross from railway ___-. 26,964,885 25,203,954 23,194,527 29,592,642 
Net from railway _-_-_- 7,364,716 6,455,818 4,984,161 7,053,253 
Net ry. oper. income... 3,617,636 3,248,542 1,616,913 3,583,287 
—V. 151, p. 849. 
Lerner Stores Corp. (& Subs.) —Zarnings — 

6 Mos. End. July 31— 1940 1939 1938 1937 
OUR. 5 6 been canned $20,043,484 $19,191,258 $18,167,010 $19,606,553 
> ...l 529,474 579,459 487 ,292 997 847 
y Earnings per share_-_-_- $1.14 $1.27 $1.04 $2.49 


x After providi for Federal taxes, depreciation and dividends on 
preferred stock. y On 400,000 shares now outstanding.—V. 151, p. 849. 


Liquid Carbonic Corp.—$3,500,000 Bank Loan— 

The corporation has completed arrangements with the First National 
Bank, Chicago, for a loan of $3,500,000 maturing semi-annually over the 
next eight years with interest rates of 144 to 3%. 

Approximately $3,000,000 of the proceeds will be used to retire the 
outstanding convertible 4% debentures due 1947 and called for payment 
v4 Pg at tT ge int. The remainder will be added to working capital— 

. 151, p. " 


Long Island RR.—Earnings— 


July— 1940 1939 1938 1937 
Gross from railway- --- - $2,430,570 $2,639,531 $2,339,517 $2,434,207 
Net from railway - ----- 822,391 1,024,598 907 ,515 48 329 
Ne ry. Sh qe 65,357 33,210 299,112 191.270 

rom Jan. 1— 
Gross from railway- --- - 13,905,115 14,589,395 13,181,704 14,594,652 
Net from railway - - - --- 2,935,005 3,368,169 3,010,015 2,785,720 
“= ‘f wh ee -- def511,559 29,022 def29,603 def29,274 
—V. .D. : 


Los Angeles Railway Corp.— Earnings — 

Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
Passenger revenue- ---- $1,021,619 $986,780 $7,240,168 $6,989,658 
Other rev. from transp - - 94 136 571 760 
Rey. from other rail and 

















coach operations. - - ~~ 15,111 8,540 49,782 61,905 

Operating revenue__. $1,036,823 $995.456 $7,290,522 $7,052,324 
Operating expenses - - - - - 793 039 785,819 5,648,801 5,380,859 
Depreciation. ......... 120 ,267 119,156 822,822 836,761 

Net oper. revenue_... $123,516 $90,480 $818,898 $834,704 
Fels.<onthsvinbeswel 79,849 79,652 562,197 545,660 

Operating income. --- $43 ,667 $10,829 $256,701 $289,044 
pS eee eae 20 16 128 50! 
Miscellaneous income - - - 132 167 1,235 1,624 

Gross income_ ----~--- $43,820 $11,012 $258 ,064 $292,174 
Int. on funded debt- --- 67 .576 69,854 466 525 492 ,902 
Int. on unfunded debt -- 364 446 2,709 3,6 

» * Bee * $24,120 $59,288 $211,170 $204,410 
—V. 151, p. 704. 

Louisiana & Arkansas Ry.—Earnings— 
(Includes Louisiana Arkansas & Texas Ry. 
July— 1940 1939 1938 : 
Gross from railway..............-- $639,306 $584,974 $597 ,484 
eee | eee ae 200,439 197 620 204,121 
Net railway operating income ------- 99,484 117,835 121,945 
From Jan. 1— 
Gross from railway............---- 4.618.510 4,027,170 4,063,368 
Teed GRE TO ode de do ccwkbecsace 1,563 653 1,263 ,334 1,200,900 
Net railway operating income -- - - - - - 863 ,203 694 ,892 628,251 
—V. 151, p. 991. 

Louisville & Nashville RR.—Earnings— 

July— 1940 1939 1938 1937 
Gross from railway----- $8,141,094 $7,065,357 $6,256,748 $7,513,013 
Net from railway ----.- 2,124,199 1,933 ,769 1,428 689 1,852 ,07 
Net ry. oper. income... 1,378,576 1,346,470 971,279 1,295,521 

From Jan. 1— i 
Gross from railway- -- - - 55,683,727 47,449,970 43,074,501 52,995,871 
Net from railway - - ---- 13,880,551 11,521,073 8,254,416 13,613 623 
Net ry. oper. income... 9,156,257 7,116,301 4,203 474 9,588 649 
—V. 151, p. 850. 

McKeesport Tin Plate Corp.—Farnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
Net profit after interest, r 

depreciation, taxes. &c $287,993 $234,678 $106,287 $773,373 
Earnings per share on 

“Sepian) BOOGE, ¢o.<0ce $0.40 $0.32 $0.14 $1.06 


—V. 151, p. 108. 


McKesson & Robbins, Inc. —Tazr Refund Claim— 

William J. Wardall, trustee, has filed with the Collector of Internal Rev- 
enue a claim for refund of Federal income tax in the amount of $303,000. 

This sum, he said, represents the tax paid on the fictitious income included 
by the late F. Donald Coster in the company’s tax return for 1937. Similar 
refund claims in the amounts of $223,000 and $410,000, respectively, had 
previously been filed for the years 1935 and 1936.—V. 151, p. 991. 


McLellan Stores Co.— Euarninas— 


12 Mos. End. July31— ___ 1940 1939 1938 1937 _ 
Bales... .-.-csescecsnes $23,361,097 $22,799,577 $21,875,881 $22,790,730 
sz Net profit .........-. 905 452 938 945 907,849 1,275,901 

$1.03 30.99 $1.49 


y Earnings per share - -- 

x After Cegrectanion,, Federal income taxes and other charges. y On 
common stock.—V. 151, p. 850. 

Maine Central RR. —£arnings— 


Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
rat 4 $988 ,025 $7,228,000 5 














Oo ting revenues_____ $877 .578 : J $6 .946 246 
Operating expenses... 696.800 665.891 5.174071 5,078,031 
Net revenues... $291,225 $211,687 $2,053,929 $1,868,215 
en Ras cachaaiae ae 125.136 65.900 594.218 466,87: 
Equipment rents___-.-- Crg13 Dr7 641 Dr93,.617 Dr146,842 
Joint facil. rente—Dr_.- 19,022 25.695 157.402 182,167 
Net ry. oper. income. $147,980 $112,451 $1,208,692 $1,072,333 
ode amb... ee. 62°150 45:783 (274.190 266.835 
Gres tacemé........ "$210,130 $158,234 $1,482,882 $1,339,168 
Deducts. (rtls.,int.,&c) 164.485 168.664 1.156.072 1,186,967 
Net income....-..-. $45.645 def$10.430 $326,810 $152,201 


—V. 151, p. 557. 
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Magor Car Corp.—£xztra Dividend— 
Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 





stock, both payable Sept. 30 to holders of record Sept. 17. See also V. 
150, p. 3831. 

Maud Muller Candy Co.—L£arnings — 

12 Months Ended June 30— 1940 | 1939 
Gross profit _____- Sn A RS a eae k Se eae $310,203 $270,151 
DEED. cada oce ot A EE ER 283 .893 247,474 

Operating profit — __- pire eis $26,311 $22,677 
Other income-_..-._.-.---- [AOS ee ees = 2,226 2,253 








‘ iiwae $28 537 $24,931 
Other deductions..............-. iets 1,227 192 
Net profit for year (before Federal income tax) $27 310 $24,739 
Comparative Balance Sheet June 30 
Assets— 1940 193° Ltobilittes 1940 1939 
oe . $34 .387 $32 365| Bonus paysble - - - $1,493 $1,338 
Acets. rec ,.—trasic. 566 657 | Accrd county taxes 340 260 
Accts. ree —-other . ae nates 289] Socia! sec payable 1,695 1,502 
Notes receivabie. ; 375\ Ine. taxes payable 3,870 3,221 
Inventories _ - % 27,640 17,026 | Com. stock (32 000 
Other assets. ____- 1,023 1,023 shares no par) .- 32,000 32,000 
Vixed assets Lae 37,601 38,987 | Surplus........-- 74,062 58,194 
Deferred charzes__ 12,241 5,793 
:. rare $113,459 $96,515 , pee $113,459 $96,515 





—V. 149, p. 1624. 


Merrimack Hat Corp.—12'4-Cent Dividend— 

Directors have declared a dividend of 12 4% cents per share on the common 
stock, payable Sept. 2 to holders of record Aug. 26. Dividends of 25 cents 
were oaid in two preceding quarters, 35 cents was paid on Dec. 1, 1939, and 
previously regular quarterly dividends of 25 cents per share were distributed. 
—V. 150, p. 1443. 


Michigan Sugar Co.—New Chairman — 

Edward C. Bostock, former Fresident, was elected Chairman of the Board 
of this company after the annual meeting of stockholders in Detroit on 
Aug. 27. Geoffrey 8. Childs, Executive Vice-President, was elected 
President and Treasurer.—V. 151, p. 851. 


Middle West Corp.—Hearing Post poned— 

The poets hearing in the proceedings (File 59-5) under Section 11 (b) (1) 
of the Holding Company Act with regard to the Middle West Corp. and its 
subsidiary companies, scheduled for Aug. 26, has been adjourned, at the 
request of the companies, until Sept. 3.—V. 151, p. 1149. 


Midland Valley RR.—£arnings— 





July— 1940 1939 1938 1937 
Gross from railway $118,017 $117,204 $124,149 $138,273 
Net from railway - - - - 54,169 55,826 60,254 64,281 
Net ry. oper. income _ - 31,602 38,468 42,484 64 ,062 

From Jan. 1— ‘ 

Gross from railway-- 748,700 743 ,206 714,913 823 407 
Net from railway - - - -_. 309,764 327 586 270,947 355,924 
Net ry. oper. income _ _ - 166,277 200,404 150,271 252,705 


—V. 151, p. 705. 
Miller & Hart, Inc.—New Set-Up Planned— 


Stockholders have been asked to approve a recapitalization plan s | which 
each share of convertible preference stock would be exchanged for two 
shares of new preference stock and four shares of new $1 par common stock. 
The new preference shares would be of $10 par value and entitled to $1 a 
share a year in dividends. There are dividend accumulations of $30.47 a 
share on the convertible preference stock. 

Holders of the present no par common stock, of which the management 
owns about 77,000 of 85,625 shares outstanding, would receive one share of 
the new common stock for each share of the present stock. The plan also 
provides for extension of the maturity date on debenture bonds from 1943 
to 1950.—V. 150, p. 3520. 


Milnor, Inc.—70 Pay 10-Cent Dividend — 

Directors have declared a dividend of 10 cents per share on the capital 
stock, payable Sept. 3 to holders of record Aug. 20. This compares with 
15 cents paid on May 31, last; 10 cents on March 15, last; 15 cents on 
Jan. 2, last; 10 cents on Sept. 1, 1939; 15 cents paid on May 31, 1939; 
10 cents on March 10, 1939; 15 cents on Jan. 3, 1939; 10 cents on Sept. 1, 
ee cents on May 31, 1938, and 10 cents on March 1, 1938.—V. 151. 
p. 


Minneapolis & St. Louis RR.— Earnings— 


July— 1940 1939 1938 1937 
Gross from railway-_- -_- $757 369 710,603 762,190 $685,747 
Net from railway - — - —__ 151,426 95,970 131,463 92,709 
Net ry. oper. income _ _ _ 77 567 24,348 24,099 10,727 

From Jan. 1— 

Gross from railway- - _- - 4.998.597 4,788,392 4,764,059 4,546,827 
Net from railway - - - - - 862,016 772,055 713,361 481,448 
Net ry. oper. income _ - - 296,286 201,119 131,320 12,518 


—V. 151, p. 705. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
{Including Wisconsin Central Ry.] 


July— 1940 1939 1938 1937 
Gross from railway----- $2,714,598 $2,360,182 $2,088,761 $2,724,524 
Net from railway ----—-_- 736,429 494 ,540 316,949 788 987 
Net ry. oper. income - __ 439,047 174,936 def7 ,637 445,958 

From Jan, 1— 

Gross from railway- - -- - 16,177,588 14,127,050 12,864,224 15,540,960 
Net from railway - - ---_- 3,180,308 1,672,845 937 155 2,790,923 
Net ry. oper. income__- 1,288,139 def244,927 def1162,324 1,247,723 


Earnings of Company Only 


Period End. July 31— 1940— Month—1939 1940—7 Mos.—1939 




















Freight revenue_-- _-_-__- $1,103,988 $1,024,656 $7,462,313 $6,249,754 
Passenger revenue__ --- 89,736 132,519 368 362 467 ,744 
All other revenue_-_-_- ~~ 116,843 123,712 708,979 698 ,733 
Total revenues______ $1,310,567 $1,280,888 $8,539,654 $7,416,230 

Maintenance of way & 
structure expense. -__-_ 279,267 253,586 1,618,277 1,539,586 
Maint. of equipment. _ - 216,562 215,882 1,627 ,442 1,564,541 
Traffic expenses__-__-_-- 36,160 34,743 247,079 242,088 
Transportation expenses 546,908 536,698 3,620,564 3,585,036 
General expenses-_ --_ _ - - 58,068 61,410 359,032 374,921 
Net railway revenues. $173,602 $178,568 $1,067,259 $110,058 
Wei ao Aci dn ao ween 110,153 105,203 681,001 659 ,996 
Net after taxes___ __- $63 449 $73 365 $386,258  x$549,938 
Hire of equipment-_-_-_-_ 21,486 31,394 111,865 132,819 
Rental of terminals. _-__ 14,815 14,985 88 984 92,625 
Net after rents______- $27,148 $26,986 $185,409 «$775,382 
Other income (net) __—_-_ 9,701 11,237 71,678 81,672 
Inc. before interest. _ _ $36,848 $38,222 $257,087 x$693,710 
Int. being accr’d & paid _ 2°112 4.952 20.169 26,076 

Balance before interest 
on bonds, &c------ $34,737 $33,271 $236,919 x$719,786 


x Loss.—V. 151, p. 705. 


Mobile & Ohio RR.—Fquipment Trust Certificates — 

The Interstate Commerce Commission on Aug. 15 authorized the com- 
pany to assume obl 
of not exceeding $2,7 


tion and liability, as lessee and guarantor, in respect 
,000 equipment-trust certificates of 1940, to be issued 
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by the Merchants National Bank, Mobile, as trustee, and sold at 100.099 
and accrued dividends in connection with the procurement of certain 
equipment.—V. 151, p. 706. 


Mississippi Central RR.—Earnings— 


July— . 1940 1939 1938 1937 
Gross from railway --_- - - $58,639 $66 .067 $66,225 $75,484 
Net from railway - - - -_- def11,543 4,941 18,879 9,336 
Net ry. oper.income__. def21,43 def4 ,934 10,387 11,524 

From Jan. 1— 

Gross from railway - - - - - 439,529 459,448 444 539 525,158 
Net from railway - - - - -- 979 25,342 64,462 72,152 
Net ry. oper.income__. def54,304 def43 ,198 def2 392 16,913 
—V. 151, p. 706. 

Missouri & Arkansas Ry.—Larnings— 

July— : 1940 1939 1938 1937 
Gross from railway __-_-_ $84 ,182 $79,954 $76,448 $93,195 
Net from railway --_---_- 12,245 5,502 13,273 17,147 
Net ry. oper. income_ __ 34 def5 475 1,160 5,508 

From Jan. 1— 

Gross from railway -_---_-_ 653 539 591,826 536,865 641,697 
Net from railway _----- 126,844 99,615 44,737 85,258 
Net ry. oper. income. _-_ 37 587 20,403 def35.727 def4 ,913 


—V. 151, p. 706. 
Missouri Gas & Electric Service Co. —Earnings — 
Period End. June 30— 1940—3 eee TK 1940—12 Mos.—1939 
a: ; 











Operating revenues_._... $156,330 .298 $674,455 $652,461 
Operating exp. & taxes-- 123,138 133 ,068 552,979 539,376 
Net operating income - $33,192 $29,230 $121,476 $113,086 
Interest deductions - - - - - 14,175 14,264 56,771 57,192 
Net income. -.-__-..-- $19,017 $14,966 $64,705 $55,893 
—V. 150, p. 3054. 

Missouri Illinois Ry.— Earnings— 

July— 1940 39 1938 1937 
Gross from railway.._... $206,759 $203 076 $82 966 $129,521 
Net from railway --_- - —~ 103 886 104,440 14,132 34,632 
Net ry. oper. income _ - 56,899 52,424 938 27,718 

From Jan. 1— 

Gross from railway.._._-. 1,215,986 1,208 452 582,209 859,642 
Net from raiiway - - - --- 524,194 548,510 98,148 276,189 
Net ry. oper. income - - - 307,085 305,126 def4 ,961 144,574 
—V.151, p. 706. 

Missouri-Kansas-Texas Lines—Farnings— 

July— 1940 1939 1938 1937 
Gross from railway ___-- $2.724.762 2,758,857 2,779,507 $3,104,574 
Net from railway ----- 886,790 899,405 909,177 832,200 
Net railway oper. income 457,020 461,395 461,158 369,400 

From Jan. 1— 

G:oss from railway -- ~~ - 15,760,919 16,080,305 15,796,942 18,380,075 
Net from railway 3,390,291 3,195,187 2,708,102 4,612,321 
Net railway oper. income 858,463 636 ,432 137,215 1,996,482 
—V. 151, p. 706. 

Missouri Pacific RR.—Earnings— 

July— 1949 1939 1938 1937 
Gross from railway_.___- $8,070,842 $7,456,263 $7,893,462 $8,790,212 
Net from railway - - - - 2,189,082 1,930,455 2,317,608 2,664 659 
Net ry. oper. income... 1,313,869 1,004 ,566 1,397 ,683 3,033 ,901 

From Jan. 1— 

Gross from railway - - - - - 48,113,812 45,581,850 44,970,712 53,900,444 
Net from railway.__.-. 9,815,285 8,794,564 8,127,260 12,792,697 
Net ry. oper. income 4,009,928 2,676,852 1.986,115 7,232,975 


—V. 151, p. 706. 
Modine Mfg. Co.—Eztra Dividend— 


Directors have declared an extra dividend of 25 cents per share in ad- 
dition to the reeees quarterly dividend of 50 cents per share on the com- 
mon stock, bot ayable Sept. 20 to holders of record Sept. 10. Like 
amounts paid on June 20, last. Dividend of 50 cents was paid on March 
20, last: 75 cents on Dec. 20, 1939; and proviewsy regular quarterly divi- 
dends of 25 cents per share were distributed.—V. 150, p. 3520. 


Montgomery Ward & Co., Inc. —Official Resigns — 

Louis C. Lustenberger, Vice-President in Charge of Personnel and a 
director of this company has resigned. He will join the W. T. Grant Co. 
as Vice-President and Assistant to R. H. Fogler, President. 

Frank C. Heidenger, former Assistant Regional Manager of the Oakland, 
Coy, Gieteees for Montgomery Ward, has been appointed his successor. 
—V. 151, p. 993. 


Monongahela Ry.—£arnings— 


July— 1940 1939 1938 1937 
Cross from railway ----- $432,324 $351,110 $247 ,267 $342,513 
Net from railway ------ 271,357 213,670 148,485 188,160 
Net ry. oper. income__ - 134,507 103 ,613 57,044 72,459 

From Jan. 1— 

Gross from railway -- - - - 2,983,046 1,956,529 1,758,600 2,642,869 
Net from railway_..._._._ 1,796,975 1,096,282 1,022,449 1,538,872 
Net ry. oper. income_ -_- 839,140 439,524 365,276 742,549 
—V. 151, p. 706. 

Montour RR.— Earnings— 

July— 1940 1939 1938 1937 
Gross from railway - $234,977 $218,748 $144,018 $258 999 
Net from railway. 115,149 110,386 54,042 133 ,062 
Net ry. oper. income-- - 102,940 131,236 60,841 131,991 

From Jan. 1— 

Gross from railway - -- - - 1,249,665 945,133 818,191 1,460,656 
Net from railway ------ 488,421 325,041 215,194 658 ,710 
Net ry. oper. income --- 499,078 381,878 274,154 638 ,630 


—V. 151, p. 559. 
Motor Products Corp.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 16. Like amount was 
paid on June 10, last and previous payment was the $1.50 distribution 
made on Dec. 8, 1937.—V. 150, p. 3521. 


Mountain States Telephone & Telegraph Co.—E£arns. 
Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
Operating revenues_..___ $2,274,263 $2,154,590 $15,403,883 $14,629,546 

5,702 3,632 4,601 














Uncollectible oper. rev_ - 50,637 3 
Operating revenues___ $2,268,551 $2,150,958 $15,353,246 $14,594,945 
Operating expenses _- _ - - 1,494,608 1,439,305 10,317,910 9,758,301 
Net oper. revenues... $773,943 $711,653 $5,035,336 $4,836,644 
Operating taxes_______-_ 340,346 308 371 2,363 ,204 2,099 ,260 
Net operatingincome. $433,597 $403,282 $2.672,132 $2,737,384 
Net income ----_.._...-. 343,786 319,572 2,069,597 2,160,09: 


—V. 151, p. 706. 
Mullins Mfg. Corp.—Bank Loan— 


The corporation has informed the Securities and Exchange Commission 
that on June 15 it obtained a 3% % $1,150,000 loan from the Bank ef the 
Manhattan Co. of which . was for debt retirement, $100,000 for 
working capital, $50,000 for sales promotion and the balance for additions 
and improvements to property.—V. 151, p. 420. 


Mutual Fund of Calif.—Registers with SEC— 
See list given on first page of this department. 


Nash-Kelvinator Corp.—T7o0 Manufacture Low-Price Car 
A new automobile, which will compete in the low-price field and which 
embodies features of engineering in this country for the first time in 
any price class, was shown on Aug. 22 to automobile editors and special 








Volume 151 


writers at the annual preview of the Nash Motors Division of the Nash- 
Kelvinator oe. 

It will be mid-September before its details are made public, but it may be 
said that, with a torpedo type body, the car combines a saving of about 500 
= of weight with a new type of spring suspension a body chassis 


esign . 
Gasoline mileages of 25 to 30 miles to the gallon in the hands of the average 
user will be stressed in the largest campaign of newspaper advertising in 
the company’s history. 

In addition to the new car, which will be known as the Ambassador 600, 
the company will offer an Ambassador six and an Ambassador eight on 121- 
inch wheel bases and with bodies marked by modern streamline design, 
making use of the so-called ‘‘fast back’’ sloping contour from the roof line 
to the bottom of luggage compartment. mple headroom is provided in 
all models.—V. 151, p. 852. 


Nashville Chattanooga & St. Louis Ry.—Earnings— 


_ July— 1940 1939 1938 1937 
Gross from railway-_-__ $1,294,223 $1,149,694 $1,066,582 $1,211,308 
Net from railway ---- - - 280,894 224,492 220,8 201,031 
Net ry. oper. income __- 174,125 143 467 140,962 149,834 

From Jan. 1— 
Gross from railway -- _- - 8,645,336 8,470,079 7,687,850 8,722,638 
Net from railway____-- 1,687,050 1,765,347 1,449,169 1,463,760 
Net ry. oper. income _-- 935,781 1,030,082 746 486 865,121 


—V. 151, p. 559. 


National Cylinder Gas Co.—Listing— 


The New York Stock Exchange has authorized the listing of 387,201 
additional shares of common stock (par $1), upon official notice of issuance, 
pursuant to an mer of merger with Compressed Industrial Gases, 
Inc., as making the total amount applied for: 1,335,701 shares (including 
8,000 shares held in treasury, and includi 417 shares to be listed upo. 
notice of issuance in exchange for shares of Carbo-Oxygen Co., Inc. under 
terms of eement of merger effective Sept. 1, 1937). 

A majority of the directors at a meeting on July 12, 1940 voted to recom- 
mend to the stockholders that they adopt an agreement of merger with 
Compressed Industrial Gases, Inc. (Del.), and called a meeting of the 
stockholders for that purpose on Aug. 27, 1940. Similar action was taken 
by_a majority of the directors of Compressed Industrial Gases, Inc. 

If the agreement of merger is adopted, company, which will be the 
surviving corporation, will issue 1.45 shares of its common stock (par $1), 
in exchange for each outstanding share of the common stock (par $5), of 
Compressed Industrial Gases, Inc. The total number of shares to 
issued under the plan is 387,201. 

Consolidated Income Account jor Six Months Ended June 30, 1940 

















B 
Gross sales, less returns and allowances__________ $2,769,457 $1,784,841 
Ce as. as eatk tha dabble x1,413,827 y919,607 
I oo ees cama ia aibalow $1,355,630 $865,234 
Other operating oncome______________________- 49 632 72,621 
Gonee grate i ins ced dba $1,405,262 $937 856 
Selling, delivery and administrative expenses _____ x927 ,458 y685,973 
Net profit from operations__________________- $477 ,803 $251,883 
a 2 os csi ts Ki tainedain: tet Be Kis a ei 175,665 30,254 
ER ee ee ee ee eee ee $653 .469 $282,136 
pS ES ak Fe era: 19,296 11,845 
Provision for Federal income tax______________-- 107 ,500 256,710 
Consolidated net imcome.................-=.. $526,673 $213,581 


A National Cylinder Gas Co. and subsidiaries. 

 . ame Industrial Gas, Inc. and wholly-owned domestic sub- 
sidiaries. 

x Includes depreciation provision in total amount of $202,837. In- 
cludes depreciation provision in total amount of $105,185. z Includes 
$4,565 State income taxes. 


Merger Voted — 

Stockholders of this company and of the Compressed Industrial Gases, 
Inc., at special meetings held Aug. 27, ratified and confirmed the agreement 
of merger which was signed by their respective boards of directors on 
July 12. The merger will become effective at the close of business Aug. 31, 
1940. It will combine the third and fourth largest producers of oxygen, 
acetylene and other industrial gases into a national company, having plants 
and representation in practically all industrial centers. This permits 
per mag of production and distribution, plus greater research and service 

ities. 

National Cylinder Gas Co. will be the continuing corporation. 1.45 
shares of National Cylinder Gas Co. will be issued for each share of Com- 
pressed Industrial Gases. Neither company has any bonded indebtedness 
or preferred stock, so the exchange will be one of common stock only. 
Stockholders of Compressed Industrial Gases, Inc., will be notified im- 
eye A full instructions concerning the exchange of shares.—V. 

51. p. 559. 


National Oil Products Co., Inc.—Common Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable Sept. 26 to holders of record Sept. 15. This compares 
with 25 cents paid on June 28 and March 26, last; $1 paid on Dec. 18, 1939: 
25 cents paid on Sept. 29, June 30, and on March 31, 1939; 30 cents paid 
on Dec. 22, 1938, and 20 cents paid on Sept. 30, June 30, and April 15, 
1938. See V. 146, Pi 2053, for detailed recora of previous dividend pay- 
ments.—V. 151, p. 1150. 


National Pole & Treating Co. —T7enders — 

Halsey Stuart & Co., Inc., Chicago, Il., will until 3 p. m. Sept. 13 receive 
bids for the sale to it of sufficient 5-year 6% secu ld notes, due, as 
extended, Dec. 1, 1941, to exhaust the sum of $50,015 at prices not ex- 
ceeding 100% of the yapaid principal amount ($900 or $450) and accrued 
interest.—V. 149, p. 3270. 


Nevada-California Electric Co.—May Call Debentures — 

A. B. West, President of the company has advised holders of the 6% 
debentures, due July 1, 1941, that it is the present intention of the board 
to call a substantial amount of debentures at par on the next interest date, 
Jan.1. Hestated: ‘If this call is made by lot, undoubtedly some people 
who may desire to dispose of their debentures will find that theirs have not 
been called for payment and others who would prefer to hold their deben- 
tures to py 4 may find that theirs have been called for payment and 
the interest on them stopped as of Jan. 1. 

‘“‘As a matter of accommodation to the holders of the debentures, the 
corporation proposes to set aside the amount of $253,750 as of Sept. 1, 
1940 to be used for the purchase, for retirement, at the price of par and 
accrued interest to Oct. 1, 1940, of as many of the debentures as may be 
purchased with that sum. These debentures will be purchased in the order 
in which they may be received by the International Trust Co., Denver, 
Colorado."’"—V. 151, p. 560. 


Nevada Northern Ry.— Larnings— 
Jialy— 1940— Month—1939 
$58 $47 39 


1 
Gross from railway ----- 58 660 398 14 $370,126 
Net from railway _ -___- 32,347 21,654 229,795 177 586 
Net ry. oper. income - _ - 22,599 11,455 155,185 116,332 
—V. 151, p. 707. 
New England Gas & Electric Association —System 


Out put — 

For the week ended Aug. 23, New England Gas & Electric Association 
reports electric output of 9,177,714 kwh. This is an increase of 297,730 
kwh., or 3.35% above production of 8,879,984 kwh. for the corresponding 


week a year ago. 
Gas output is reported at 79,716,000 cubic feet, an increase of 8,534,000 
cubic feet, or 11.98% above production of 71,234,000 cubic feet in the cor- 


responding week a year ago.—V. 151, p. 1151. 


New Mexico Gas Co.— Bonds Called— 

A total of $45,000 first moreange sinking fund convertible A 5% bonds, 
due — 1s 1951 has been called for redemption on Sept. 15 at 1014%.—V. 
150, p. 3833. 
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New Orleans & Northeastern RR.—Earnings— 


July— 1940 1939 1938 1937 
Gross from ra:iway ___-- $243 ,733 $256,205 $259,206 $292,135 
Net from railway _-_ -__- 74,02 844 109,579 135,981 
Net ry. oper. income -_- 17,801 41,823 56,870 83,454 

From Jan. 1— 

Gross from railway -___-- 1,777,459 1,690,351 1,719,703 1,914,316 
Net from railway______ 601.655 585,673 540.730 " 
Net ry. oper. income_ -_- 224,699 203 ,417 159,228 388,857 


i 
—V.-151, p.. Lise. 
New Orleans Texas & Mexico Ry.—Earnings— 


July— 940 1939 1938 1937 
Gross from raiiway -- - - - $143,186 $152,461 $146,453 $159,787 
Net from raiiway - - - --- def2,76 10,997 1,596 ¥ 
Net ry. oper. income_ _-_ 5,599 18,355 10,390 96,020 

From Jan. 1— ¢ 
Gross from railway -- - - - 1,457,533 1,453,696 1,480,684 1,733,482 
Net from railway - - - --- 456 ,686 429,305 493 377 780,719 
Net ry. oper. income - _- 499 846 445,048 514,775 787,182 
—V. 151, p. 708. 

New York Central RR.—Earnings— 

July— 1940 1939 1938 1937 
Gross from railway -- --_ $30,386,378 $27,118,164 $22,891,310 $30,720,572 
Net from railway---_-- 7,758,175 6,674,764 4,497,322 7,048,675 
Ne ry. 0 + PER» 0 3,422,355 2,812,237 970,884 3,204,426 

rom Jan. 1— 
Gross from railway -- _ -- 205,753,810 183,088,884 161,833,749 217,552,526 
Net from railway -- ---- 47,988,984 40,095,957 28,228,756 54,081,451 
Net ry. oper. income__- 19,047,288 11,502,190 1,079,071 25,779,620 
—V. 151, p. 996. 

New York Chicago & St. Louis RR.—Earnings— 

July— 1940 1939 1938 1937 
Gross from railway -- - - - $3,681,207 $3,288,569 $2,970,829 $3,355,238 

831,532 985 


Net from railway _--- -- 


Net ry. o . income -- - 
From Ton. 1— 


1,116,420 972,681 
583 


472.050 411,612 632,337 


Gross from railway ___- - 25,488,553 22,758,059 19,661,702 25,240,288 
Net from railway ----- 7,471,146 6,682,298 4,701,344 8,530,127 
Net ry. oper. income... 3,727,131 3,305,907 1,587,661 4,991,381 
—V. 151, p. 853. 

New York Connecting RR.—Earnings— 

July— 1940 1939 1938 1937 
Gross from railway -- __- $191,318 $180,300 $261,216 $247,956 
Net from railway ------ 139,503 108,361 185,192 190,195 
ae ry.o +. pemee. 104,349 75,643 85,589 141,399 

rom Jan. 1— 
Gross from railway-._._-. 1,415,851 1,473,366 1,355,348 1,705,218 
Net from railway --- --- 986 ,098 999 645 929,621 1,350,499 
Net ry. oper. income. - - 728,504 729,120 447 889 936 ,267 


—V. 151, p. 708. 


New York New Haven & Hartford RR.—Larnings— 


Period End. July 31— _1940—Month—1939 1940—7 Mos.—1939 
Total oper. revenue. - _~ 3,645 $6,606,637 $47,030,611 $46,172,538 


a Net railwa one. ine_ 401,655 219,937 2,986,492 3,081,538 
Income avail. for fixed 

REET Te hee 548,791 349,051 4,101,060 4,349,574 
b Net def. after charges _ 568 ,073 777,451 3,730,527 3,553,227 


a These leases of the following companies were rejected on dates stated 


below, but net railway operating income includes the results of operations 
of these properties: ld Colony RR., June 2, 1936. Hartford & Connecti- 
cut Western RR., July 31, 1936. Providence Warren & Bristol RR., 


Feb. 11, 1937. Boston & Providence RR. aap. July 19, 1938. 

b Effective as of these dates, no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Providence Warren & Bristol] RR. and Boston & Providence Railroad 
Corp. leases. 

Note—For the purpose of showing the complete account for the operated 

tem, includes charges for accrued and unpaid real estate taxes on Old 
Colony and Boston Providence properties and accrued and unpaid 
char; against said ro for Boston Terminal Co. taxes and 1940 
bond interest.—V. 151, p. 7 


New York Ontario & Western Ry.—Earnings— 


July— 1940 1939 1938 1937 
Gross from railway -- $573,813 504 381 $597,146 $580,305 
Net from railway - ---- 111,54 39,094 93 ,969 102,679 
Net ry. oper. income- - - 22,654 def60,688 156 6,724 

From Jan. 1— 

Gross from railway -- - - - 3,138,154 3,840,164 3,694,742 4,004,180 
Net from railway ------ 74,149 451,933 211,514 612,733 
Net ry. oper. income... def478,558 def197,315 def378,550 35,529 


—V. 151, p. 708. 
New York State Electric & Gas Corp. —_ Earnings — 











12 Months Ended June 30— 194 1939 
Total operating revenues _---__.....--- Sie $26 375,871 $25,056,214 
Operating expenses - - - - - _- weclbecabucscccesos 19400000 Wate 
Maintenance_ - Be I ry a eee _.....-- 1,474,675  1.276,633 
Provision for retirements . 1,921,574 1,894,770 
Federal income taxes “ 804 .04 467 243 
rE Pa ee ee ss ee ees 2,703,332 2,582,068 

Diener es ik oe SURE So 6a ee _.. $6,775,512 $5,497,733 
Ochar neste ees s$iauaeu woth Ee 78,682 398,170 

Ce OGD. oo bac tsadacdatebas ue ok _ $6,854,194 $5,895,904 
Interest on long-term debt - - - tanh ad _ 2,406,578 2,444,682 
Other interest _____ ; tnd so atin 151,514 408 ,643 
Amortization of debt discount & expense ibaa 99,940 143 ,484 
Amortization of miscellaneous suspense - - 64,288 65,851 
Interest charged to construction. - - Cr7 935 Cr4 049 

et CO ks 5 tba da ck te dues $4,139,808 $2,837,294 


—V. 151, p. 853. 
New York Susquehanna & Western RR.—Earnings— 


July— 1940 1939 1938 7 
Gross from railway - - --- $276,189 $206 512 $215,834 $233 275 
Net from railway ----- 108,372 41,656 54,017 59,272 
Net ry. oper. income__- - 47,970 def17,394 def14,668 10,349 

From Jan. 1— 

Gross from railway. - - - 1,851,663 1,773 462 1,764,285 1,986,834 
Net from railway -- -- 693 .903 620,191 563 490 718,187 
295 ,083 136,649 54,912 278,910 


Net ry. oper. income. _- 
—V. 151, p. 561. 


Nicholson File Co. —Plant Sold— 
Company has sold at auction its Paterson, N. J. factory for $9,250. 
The company had sold part of the plant in 1937.—V. 149, p. 4182. 


Norfolk Southern RR.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit issued or to be issued by the reorganization manager for the 
following bonds, de ited under the plan of reorganization dated as of 
June 15, 1940: $1,059,000 first mortgage 5% 50-year gold bonds due May 1, 
1941 with coupons maturing Nov. 1, 1932 and subsequently attached, and 
$5,727,000 Ist & ref. mtge. 50-year 5% gold bonds, series A, due Feb. 1, 
1961, with coupons maturing Aug. 1, 1932, and subsequently attached. 

A plan and agreement for the reorganization of the company has now 
been approved and adopted. 

Company has been in receivership in the U. 8. District Court for the 
Eastern District of Virginia since July 28, 1932. Efforts by the protective 
committees for certain issues of bonds resulted in the formulation of a plan 
and agreement (modified in certain respects from time to time) under which 
Carrol M. Shanks is constituted reorganization manager. The plan and 
agreement, after hearings thereon and on the various modifications thereof, 
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nas been approved by the Court as fair and equitable, and the reorganization 
manager has been granted by the Court all powers and rights necessary to 
accomplish the effectuation of the plan. 

The Interstate Commerce Commission has tentatively a ved the 
issuance by the new company, Norfolk Soutnern Ry. (orga n Virginia, 
Sept. 19, 1939 pursuant to the plan), of the new securities therein vided 
for, and the acquisition by such new company of the properties of Norfolk 
Southern RR. contemplated to be acquired under the plan, such ap val 
being a amy to the entry of a supplemental order after the filing with the 
Commission and consideration by it of the mortgage indentures and other 
papers, including a statement of cash resources and requirements more 
nearly current with the consummation of the reorganization. 

The ICC has also found that the terms and conditions of the reorganiza- 
tion agreement are fair and reasonable in the public interest, and has 
ee the reorganization manager, to solicit deposits and act there- 
under. t 

The deposit of securities is desired in order to evidence the assent of the 
bondholders to the plan and in order to place the reorganization manager 
in a position effectively to represent the holders of securities in a concerted 
and prompt effort to consummate the plan of reorganization and in an 
effort to carry out and perform the provisions of the reorganization agree- 
ment. The purposes of the plan of reorganization generally are to terminate 
the receivership of the company and the expenses attendant thereon, to 
scale down capitalization of the company, to reduce fixed interest bearing 
a and to obtain for security ho.ders the benefit of certain economies 
of o tion. 

The following is a comparison of the old com 
charges with the proposed capitalization and c 
reorganization (both computed as of July 1, 1939): a 

New 


Old 
Company Company 
"940,000 ©$5,507 ,000 
5,662,408  d176.310 
890,040 296 300 
92,300 


e550 ,691 
2,399,300 
e846 


ny’s capitalization and 
rges under the plan of 


Fixed interest debt 

Unpaid interest on above 

Fixed charges (includes D. & 8S. C. rent at $62.500) 
Contingent interest debt 

Contingent charges 

Total funded debt 

Total fixed and contingent charges 890, 991 
Capital stock ($100 par) 16,000,000 _£6,109,829 
Grand total capitalization b38,652,408 £18,509,129 

a Includes $368,000 receivers’ certificates proposed to be issued for capital 
Fyentinncs and the $607,000 equipment trust certificates issued since 
July 1, 1939. Excludes pledged bonds and bonds owned by the company. 
b Includes accrued and unpaid interest, the $368 ,000 receivers’ certificates 
proposed to be issued for capital expenditures and tne $607,000 equipment 
trust certificates issued since July 1, 1939. Exciudes ee ny bo and 
bonds owned by the company. c Includes $368,000 20-year 4% secured 
notes to be issued in exchange for receivers’ certificates for capital ex- 
penditures, and also includes the $607,000 new equipment trust certificates. 
d Represents interest from Juiy 1, 1938 (date of accrual under the plan) to 
July 1, 1939 on new first mortgage bonds; amount not included in totals 
below. e Includes $21,614 for first mortgage sinking fund, $34,462 for in- 
come bond sinking fund and $150,000 for depreciation and obsolescence 
fund. f New common stock will be without par value. Par vaiue of $100 
assumed for purposes of comparison. Figure excludes such shares as may be 
issued (i) to pay unsecured creditors; (ii) against exercise of stock purchase 
warrants; and (iii) against conversion of income bonds. 

Participation in tne plan is voluntary on the part of each security holder. 
Holders of bonds secured by mortGaGes upon the Norfolk Southern RR. 
system, for which provision is made in the plan, but who do not participate 
in the pian. will only be entitled to receive eee propartenaes kone of the 
—_ resulting from the foreclosure sales of the respective mortgage 

stricts. 

It is contemplated that pursuant to the plan of reorganization the new 
company will acquire at foreciosure sale all the properties of Norfolk 
Southern RR., ether with all the assets of the receivers, except stock and 
bonds or other obligations of the John L. Roper Lumber Co. now pledged 
under the Norfolk Southern RR. Ist & ref. mtge., free and clear of the 
various liens securing the funded debt of Norfolk Southern RR., but subject, 
however, to certain equipment trust obligations, receivers’ obligations and 
such restrictions as the Court may impose. The plan of reorganization 
further contemplates the abandonment and sale of part of the Suffolk & 
Carolina nepaee. the disaffirmance of the Norfoik Terminal lease, the 

urchase of five new freight locomotives and the completion of an extensive 
llasting and new rail program. 

For this parece the plan proposes that the new company issue new 
gomerttes which according to the plan of reorganization are described as 

Ows: 
Equipments 
20-year 4% secured notes 
First mortgage bonds 
Genera! —- convertibie income bonds 
Common stoc 

* Additional equipment trust certificates may be issued. 

An additional $404 ,800 of first mortgage bonds may be pledged under the 
$368,000 20-year 4% secured notes to be exchanged for contempiated 
receivers’ certificates. 


Treatment of Securities Existing as of July 1, 1939 

(1) Equipment trust certificates, $1,221,000. The $614,000 equipment 
trust certificates outstanding (as of July 1, 1939), the $607,000 sew aul 
ment trust certificates issued in connection with the acquisition of five new 
freight locomotives, and any additional equipment trust certificates issued 
during the receivershi , will be assumed by the new company. 

(2) Receivers’ certificates, $368,000. These certificates, which it is con- 
templated will be issued by the receivers in connection with the financing 
PY! the capital eapeneveree, Tee ne eamonees. dollar for dollar, for 20-year 

notes, prov the total aggregate amoun ured 
notes shall gt grosed $308 (0. pease 1 8 

: orfo! uthern ., first mortgage 5% gold bonds due May 1, 
1941 (with coupon due Nov. 1, 1932, and subsequent coupons), euctuntve of 
$316,000 ~~ , $1,655,000, are allotted per $1,000 bonds: $1,100 first 
mort, s, series A, 444%; $50 scrip for first mortgage bonds, series 
A4 ’; $100 income bonds; $50 scrip for income bonds, and $8.33 cash. 

Of this issue of $1,971,000, $1,655,000 is held by the public, $315,000 is 
pledeed under Norfolk & Southern RR. first general mort , and $1,000 

ledged under Norfolk Southern RR. Ist & ref. mtge. The holders are 

offered dollar for dollar in 1st mtge. bonds, series A 4 %, on account of 

principal; together witb $150 in such Ist mtge. bonds, $150 in income bonds 

and $8.33 in cash on account of accrued and unpaid interest, the aggregate 

par value of the foregoing given for interest being equal to total accrued and 

= interest as o =, i. 1938. Interest on the new Ist mtge. bonds, 
y 


3 

(4) N folk & ities RR “ei 

orfo uthern ., lst gen. mtge. 5% gold bonds due July 1, 
1954 (with coupon due Jan. 1, 1933, and subsequent coupons), exciusive of 
$2,040,000 pl , $825,000, are allotted per $1,000 bond: $450 Ist mtge. 
bonds, series A, 444%; $550 income bonds, and three shares common 
stock on account of accrued and unpaid interest. 

He this issue of $2,865,000, $825,000 is outstanding in the hands of the 
public, and $2,040,000 is pledged under Norfolk Southern RR. Ist & ref. 
mtge. In addition to a lien on railroad mileage these bonds are secured by 
pledge of $315,000 Norfolk & Southern RR. Ist mtge. 5% bonds. The 

olders are offered new Ist mtge. bonds, series A 4 %, doliac for dollar 
on account of 45% of their principal and income bo: dollar for dollar on 
account of the remaining 55%; plus common stock at the rate of one share 
for each $100 of interest accrued and unpaid to July 1, 1938, amounting to 
$300 So Lar Interest on the new Ist mtge. bonds, series A, ac- 

(5) Raleigh & Cape Fear Ry., Ist mtge. 5% gold bonds due March 
1943 (with coupon due Sept. I, 1932, and subapenent coupons), $137,000, 
are allotted per $1,000 bond: $1,000 Ist mtge. bonds, series A, 4%%, and 
3.16 shares of common stock on account of interest accrued and unpaid. 

The holders of these bonds are offered 1st mtge. bonds, series A 44% %, 
dollar for dollar on account of the principal of their bonds; plus common 
~~; at the rate of one share for each $100 of interest accrued and unpaid to 

uly 1, 1938, amounting to $316 per $1,000 bond. Interest on the new 
lst m eens: y ow OS oom og oa July 1, 1938. 
u y., lst mtge. 5% ld bonds, due June 1, 
1965 (with coupon due Nee. 1, 1932, an subsequent coupons) , $374,000" 
are allotted per $1,000 bond: $100 Ist mtge. bonds, series A, 4% %; $500 
income bonds; four shares common stock on account of principal, and 0.76 
share common stock on account of accrued and unpaid interest. 

The holders of these bonds are offered new Ist mtge. bonds, series A, 

4%, dollar for dollar on account of 10% of the principal of their bonds. 
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income bonds dollar for dollar on account of 50% of such principal and four 
shares of common stock on account of the remaining 40%; plus common 
stock at the rate of one share for each $400 of interest accrued and un 

to July 1, 1938, amounting to $304 per $1,000 bond. Interest on the new 
lst mtge. bonds, series A, accrues from July 1, 1938. 

(7) "Siecdeon & Asheboro RR., Ist mtge. 5% gold bonds due Jan. 1, 
1940 (with coupon due Jan. 1, 1933, and subsequent coupons), $164,000. 
are allotted $1,000 bond: $500 Ist mtge. bonds, series A, 444%; $500 
income bends, ( and $300 income bonds on account of accrued and unpaid 
interest. 

The holders of these bonds are offered new Ist mtge. bonds, series A, 
4%%, dollar for dollar on account of 50% of principal and income bonds 
jolie for dollar on account of the remaining 50%; plus income bonds dollar 
for dollar on account of interest and unpak to July 1, 1938, amount- 
ing to $300 per $1,000 bond. Interest on the new Ist mtge. bonds, series A, 
accrues from July 1, 1938. 

(8) Norfolk Southern RR., ist & ref. mtge. 5% gold bonds due Feb. 1, 
1961 (with coupon due Aug. 1, 1932, and subsequent coupons) exclusive of 
$2,039,000 held under escrow agreement and $511,000 in treasury, $11,- 
604,000, are allotted $1,000 bonds: $100 1st mtge. bonds, series A,44%%: 
$500 income bonds; four shares common stock on account of principal, and 
0.8 share of common stock on account of accrued and unpaid interest. 

In addition to a lien on railroad mileage, these bonds are secured by 
pledge of (i) $2,040,000 Norfolk & Southern RR. Ist gen. mtge. 5% bonds, 
(ii) the entire issue (except directors’ qualifying shares) of common stock 
and the entire issue of Ist mtge. bonds of the John L. Roper Lumber ie 
and (iii) $1,000 Norfolk & Southern RR. Ist mtge. bonds. The holders of 
these bonds are offered new Ist mtge. bonds, series A 4%%, dollar for 
dollar on account of 10% of principal, and income bonds dollar for dollar 
on account of 50% of principal, and four shares of common stock on account 
of the remaining 40%; plus common stock at the rate of one share for each 
$400 of interest and unpaid to July 1, 1938, amounting to $320.83 
per $1,000 bond. Interest qn the new Ist mtge. bonds, series A, accrues 
from July 1, 1938. 

The bonds and stock of John L. Roper Lumber Co. pledged under the Ist 
& ref. mtge. and any contracts executed by John L. Roper Lumber Co. are 
to be held by a trustee for the benefit of the Ist & ref. mtge. bondholders 
of the old company assenting to the plan whose beneficial interests are to 
be evidenced by transferable certificates of participation in the trust. 

(9) Suffolk & Carolina Ry., Ist consol. mtge. 5% bonds due July 1, 1952 
(with coupon due Jan. 1, 1933 and subsequent coupons) exclusive of $50,000 
edges and $8,000 held in sinking fund, $642,000, are allotted per $1,000 

nd: $350 Ist mtge. bonds, series A, 44% %; $100 income bonds, and one 
share common stock. 

The holders of these bonds are offered new Ist mtge. bonds, series A 444%, 
dollar for dollar on account of 35% of the principal of their bonds, income 
bonds dollar for dollar on account of 10% of such principal, and one share of 
common stock on account of the balance of such principal and on account of 
interest accrued and unpaid to July 1, 1938. Interest on the new Ist mtge. 
bonds, series A, accrues from July 1, 1938. : 

It is contemplated that the mileage, or some part thereof, securing this 
issue, except for a small footage of main line and certain facilities at Edenton 
and Elizabeth City, N. C., may be abandoned, and that proceeds from any 
salvage and from any sale of Suffolk, Va., facilities will be applied toward 
reorganization expenses or used for working capital. The property referred 
to as subject to possible abandonment and the proceeds thereof will not be 
subject to any of the mortgages of the new company. The plan shall not 
affected in any way, however, in case of failure to obtain leave to abandon 
any such property or to dis of any thereof, or in case of a decision not to 
proceed with the application for leave to abandon the sale or any part 
thereof. The new company will retain the above mentioned footage of main 
line and the facilities at Edenton and Elizabeth City. 

1350 coupons due prior to July 28, 1932, (including all issues), 


,275. 
Unpaid coupons due prior to July 28, 1932, the date of the appointment 
of the receivers, but not presented for payment before that date, will be 
treated the same as the principal of the respective issues, subject to the right 
of the reorganization manager , to make cash payments to avoid the issuance 
of scrip in too small fractions. 

(11) Common stock, $16,000,000, is allotted per share: One common 
stock purchase warrant entitling the holder to purchase during a period of 
three years after the date of consummation of the plan on stated conditions 
3-100ths of a share of common stock of the new company at the price of 
aie r share during the first two years and $12.50 per share during the 

rd year. 

(12) General Creditors—In addition to the holders of the obligations 
mentioned above there are certain creditors of the old company who have 
unsecured claims, some of them entitled to a preference. To the extent that 
preferred claims remain unsettled upon the consummation of the plan, they 
will be paid by the new company in cash. General unsecured claims not 
entitled to a preference will, when duly allowed by the Court, be entitled to 
receive common stock of the new company at the rate of 1-5 share for each 
$100 of principal and interest so allowed. 

Earnings for July and Year to Date 


1938 1937 
$348,011 $392,292 

x53 ,950 68 ,821 
11,589 17,838 


2,625,631 3,009,483 
524,052 746,071 
179 692 348,470 


July— 

Gross from railway 

Net from railway 

Net ry. oper. income. __ 
From Jan. 1— 

Gross from railway 

Net from railway 

Net ry. oper. income___ 34,982 


x Revised figures.—V. 151, p. 1151. 


Norfolk & Western Ry. —Earnings — 


Period End. July 31— 1940— Month—1939 
Miles of road operated __ 2,190 2.190 
F $7 .734,320 


reight 
Pass., mail & express___ 290.235 

27 .269 187 ,434 
42,196 308 ,805 


Other transportation ___ 
Incidental & jt. facility_ 

$8,094,020 $59,465,794 $45,746,257 
Maint. of way & structs_ 774, 6,047 .389 4,908 ,295 
Maint. of equipment... 1,658,169 1,567,574 11,835,709 
Traffic 146,6 : .099 


611 143 498 
Transp. rail line 1,811,513 1,722,793 
Miscellaneous operations 18,934 18,417 
. 185,630 178 OM 


Transp'n for invest .—Cr 10,475 
$3 .694 .728 


Net ry. oper. revs_.___ $4 401,952 . P 
Railway tax accruals... 1,812,358 1,044,512 9,338,082 
$2.680.216 $17 .243 .263 


my. oper. income____ $2,589,593 
Equipment rents (net) __ 325,804 234.416 2,113,753 
Dr21,478 Dri01,946 


Jt. facil. rents (net).... Dr25,978 
$2,.889.419 $2,863,153 $19,255,069 
707 5,256 153 538 


$367 .488 


2,562,119 
393 496 


1940—7 Mos.—1939 
2,190 2,190 
3.263 .790 
OE 1,986,228 
31,798 
47 976 


Ry. oper. revenues___ $9,145,349 
er. Expenses— 
933 .016 

















Net ry. oper. income_ 
Other inc. items (bal.)__ 





$2 896,126 
177,581 


$2,718,545 


Gross income 
Int. & funded debt. ____ 


Net income 
—V. 151, p.561. 


North American Co.— Dividends— 

The Board of Directors on Aug. 28 declared regular quarterly dividends 
of 75 cents per share on the 6% preferred stock ($50 par value) and 71% 
cents per share on the 5% % preferred stock ($50 par value) and a divi- 
dend of 30 cents per share on the common stock, for the quarter ending 
a 30, 1940, payable Oct. 1 to holders of record Sept. 10. 

n addition the directors declared a special dividend on the common 
stock, also payable Oct. 1 to common stockholders of record Sept. 10, 
in the form of Certificates for Participating Units of Beneficial Ownership 
of common stock of Washington Railway and Electric Co. Each par- 
ticipating unit will represent beneficial wey of 1-40th of a share of 
common stock of $100 par value of Washington Railway and Electric Co., 
and the special dividend is payable at the rate of one participating unit 
for each 100 shares of North American common stock. No fractional 
participating units will be issued, but in lieu thereof cash will be paid at the 
rate of 20 cents per share of North American common stock to holders of 


$2,368,409 $19,408,607 $12,302,055 
1 248/099 


178.075 1,243,346 
$2,690,334 $18,165,261 $11,053,955 
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less than 100 shares of such stock and to holders of more than 100 shares of 
such stock with res to the excess ues over ver Sie aaa multiple of 100 shares 
pe penne by th A. cash payment is fixed on the basis 
the approximate d “lee of $20 for the parthclpatite units which 
have been dealt iio oe in the over-the-counter market since the declaration 
by the North American Co. of a special dividend on its common stock 
payable in such participating units on Dec. 29, 1939.—V. 151, p. 709. 


Northern Illinois Finance Co. (& Subs.)—Earnings— 
Earnings for the 6 Months Ended June 30, 1940 


Operetne RR EE LN EE AN ETT Bete EN AE A $424 .245 
PO ER niscccteccduacocndnndardthensssidscécucac el 
I a eT re a $171,673 
ene Pe ee oes Sap ease ps nds geapets ees a 02 J 
Provision for Federal income tax_...-._.._...........-------- 15,000 
ee eh Be Da De Ue $107,123 
Earned surplus, balance Jan. 1, 1940_.............._-..--.---. 280, 
Np laa Ely TE IRIN RR NTIS NE SE RR 2 IS $387,911 
$1.50 cumulative convertible preferred dividends__._._____-____- 16,972 
CE ORs 60 suo cuccn badvdadatiacbiae nddttndse Uonaeene ; 
Balance, earned surplus, June 30, 1940__._........-__.------ $309,939 


Consolidated Balance Sheet June 30, 1940 
Assets—Cash, on hand and in banks, $807,316; notes, accounts, and 
contracts receivable, ,248 ,032; su receivables, $22, 762; cash surrend er 
value of insurance policies on life of o —~t 313.614; repossessions. $13,169; 


= i farm property, live som je om a. ay pment | pre See: fixed 
less, reserves for eciation o erred Cc’ es, 
$44,213: total, $7,299, 303. ee 


Eishabes -imsaameed short-term notes, $4,833,500; accounts payable, 

2,664; accrued items, $75 284: dealers’ participating los loss reserves, 

198,254: reserves, $487,523; $1.50 cum. conv. preferred stock, 23,355 no 
par shares, $532,374; AB. stock, 121,998 no par shares. 7, 
Paid-in surplus, ion of proceeds from sale of common stock, 
earned surplus, $309,939; total, $7 ,299,803.—V. 150, p. 3522. 


Northern Pacific Ry.—Earnings— 


July— 1940 1939 1938 1937 
Gross from railway___-_- $5,661,398 $5,323,766 $4, 795. ptr $5,652,432 
Net from railway_____-_ ,088 ,034 869,585 478,4 4 
Net ry. oper. income__- 744,462 482,720 108, 380 627 ,216 

From Jan. 1— 

Gross from railway -.---- 36,285,348 33,313,564 29,040, rtf 36,052,011 
Net from railway ------ 7,187,719 4,336,191 2,009.6 5,396,251 
9 i ne a me--- 5,146,504 2,176,131 aorae. 603 4,886 ,206 


Northern States Power Co. (Del.)— Weekly Output — 

Electric output of the Northern States Power Co. system for the week 
ended Aug. 24, 1940, totaled 28,562,904 kwh., as compared with 27,421,664 
me tog the corresponding week last year, an increase of 4. 2% —V. i51, 
p. 


Northwestern Pacific RR.—Earnings— 


July— 1940 1939 isss 1937 
Gross from railway -_-_- $306 ,652 $320,767 esi +t $394 ,836 
Net from railway ------ 31,787 40,608 95,870 
Net ry. oper.income... def3,045 10,272 def3 054 64,453 

From Jan. 1— 

Gross from railway-.--- 1,757 ,608 1,810,129 1,581,184 2,202,282 
Net from railway. _..-.-. def 133, art def83,901 def544,635 173,141 
| %, peer .n. def352, def273 661 def760,883 def2, 


Northwestern Public Service Co. —Bonds Called— 

Company is calling for redemption on Jan. 1, git all of its outstandin 
first marie gold bonds, series A pe» ai anes Jan. 1, 1957, at par and accru 
interest plus a premium of 4%. The bo oe be redeemed at the office 
of the Chase National Bank, 11 Broad St., New York. Holders of the 
bonds may present same for payment on and after i 29 and the bonds 
will be gomed in the order of their prepentases on the same terms, with 
interest to Jan. 1, 1941, plus the full premium of a provided that not mor ; 
than $4,650, 060 in aggregate Prat tO40 amount of the bonds are paid prior 
to the close of business on Dec 

The Securities and Exchange Commission made effective As 22 a 
Coneation by the company covering the issue and sale of $6, ,000 of 

fa’ a mortgage bonds of 1970 and $500,000 of 244 % serial notes.—V. 


ie Edison Co.—Earnings— 


Period End. July 31— 1940— Month—1939 1940—12 Mos.—1939 
— ag ye A 1 one $1,446,427 $19,811,407 $19,140,646 











per. exps. & taxes_____ 205 718,242 91592'586 9.079.599 

Siev. for Geprecintiaa » 225,000 200,000 2.675.000 2,400,000 
Grossincome........ $546,689 $528,185 $7,543,821 $7,661,047 
Int. & other deductions - 285 ,906 286,256 3,381,027 3,444,868 
Net income. --.-.-... $260,782 $241,930 $4,162,795 $4,216,179 
Divs. on pref. stock... .. 155,577 155,577 1,866,923 1,866,923 
SIGS, 6a nancacnee $105,205 $86,353 $2,295,872 $2,349,256 


—V. 151, p. 709. 
Ohio Water Service Co.—T7 0 Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on the class A com- 
mon stock, no par value, payable Sept. 30 to holders of record Sept. 14. 
Dividend of 90 cents was paid on Dec. 29, last and ae 4 quarterly 
dividends of 70 cents per share were distributed.—V. 151, p. 424. 


Oklahoma City-Ada-Atoka Scio taidiisiae-< 


July— 1940 1939 1938 1937 
Gross from railway ----- $25,242 $28 ,354 $37 447 $42,372 
Net from railway _ - ---- 7.752 4,907 11,493 13,883 
Net ry. oper. income- -- 1,115 def2.131 1,920 9,206 

From Jan. 1— 

Gross from railway --- - - 166,285 221,841 250,741 302,801 
Net from railway . - ---- 34,115 72,335 76,042 106,9 
Nes fy yi 5. en —-- def11,122 27,679 14,884 44,646 
-- 5 


Oklahoma Power & Water Co. —Earnings— 


Period End. June 30— 1940—3 Mos. we 1940—12 Mos.—1939 
Operating revenues -___-_- $318,307 $305,143 $1,324,336 $1,275,137 
908,441 832,939 














Operating exps. & taxes _ 228 532 201.369 

Net oper. income. --- $89.77 $103 77: $415,895 $442,199 
Other income (net) ~~. --- 56 4 457 1,614 

Gross income. .-.-_-.-.-- $89, 832 $103,777 $416,352 $443,813 
Int. & other. Geductions- 72,228 75,993 292,043 305 797 

Net income. .--.-.-.-- $17,604 $27,784 $124,309 $138,015 
—V. 150, p. 4135. 

Pacific Gas & Electric Co. —Power Rates Reduced — 

The State Railroad Commission of California announced on Aug. 21 a 


and electric rate reduction for northern California. 
ectric consumers of the company $2,000,000 a year and 
its patrons $3,000 


oe 
ommissioner Ray © Wakefield said the reduction would become effec- 
tive in October and ‘ ‘is the epost single reduction . rates ever made in 
the 28 years of the Railroad Commission.’’—V. 151, p. 998. 


Parr Shoals Power Co. —Bonds Called — 

A total of $13,000 first mortgage 5% s. f. 13 bonds, due April 1, 1952. 
has been called for redemption on Oct. 1 at ou . and accrued interest. 
ment will be made at the Irving Trust Co . City.—V. 149, p. 148 1 


$5,000,000 a year 
The cut will save on 
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Paulista Ry. Co.—IJnterest Payment— 
enburg, Thalmann & Co., as fiscal agents are peering, beleee of 
first and re ing 7% sends that they hove received funds the pay- 
ment of the March 15, 1940, interest. Payment will be made on and after 
Aug. 28, 1940.—V. 150, p. 1609. 


Pennsylvania-Central Airlines Corp.—-Earninge— 















6 Months Ended June 30— 1939 
Revenue miles flown. ...........-....------.-- 1,560,571 
Total miles flown___..._.__...___- 1,603,615 
Revenue passengers carried 51,750 
Revenue passenger miles flown 9,064,727 
ee neh ebecnbonce 680,975 558,911 
Express and other revenue pov 0,343 272,881 
Operating revenue _________ $1,265,950 $816,006 
Operating expenses. ______. ,865 714,644 
Allowances for depreciation - - 117,182 95,872 

TEETER. cccabannce . cmanmiseredine $84,902 $5,489 
= sap l  y C atiSpd?  a AR 89,459 2,139 

ST ne el aac dk eeissel am a Sake $174,363 $7,629 
Ry ere FPP CRE. a ef Fae es Oe 
Miscellaneous deductions __._._........--..---. 2,295 
Provision for Federal oy State income taxes -_._..- 33,600 450 

Bee POUND co duitbdadcephusectseesubiacn ce $122,497 $4,883 


Balance Sheet June 30, 1940 
Assets—Cash on hand and demand deposits, $294,975: accounts receiv- 
able, $326,328; inventories, $102,264; cash from sale of Boeing airplanes 
re’ leased trom Js yo pledged with mortgagee in substitution therefor, 
$45, y and ——: at cost (less, allowances for depreciation 
of S118; ‘P3351 $1 *335. 789; ground equipment and improvements on | 


prem (less, allowances for depreciation of $112,903), $98, 748; con- 
struction in my $14,582; sun investments at cost, $285; repaid 
expenses and ‘erred charges, $146,385; going concern value of predecessor 


companies, Snel to the extent of the excess of liabilities assumed and the 


a sante r value of stock issued, over tangible assets taken over as at 
Nov. 1936, $238,873; beset. $3; 603,229. 
Liabitinen otes yable, $295,333; accounts peyabie, e180 oti; 


140; Brovision for engine overhaul, “$26.65 
on air travel card accounts. 8,777; notes 7% ble to ba i in at 
ments from Sept 1940 to 31, 1943 aig ¢s 150,000), $867 ,600; reserve 
for possible lia titties of predecessor companies, $5,820; capital stock (par 
$1), $271,739; ca 7 ae $871,666; operating deficit, $28,568; total, 
$2,603 ,229.—V. 


pecan RR. Regional System —LZarnings— 
{Excluding Long Island RR. and Baltimore & Eastern RR.] 
Period End. July 31— ONO KE: 1940—7 Mos.—1939 
Railway oper. revenues $41,069,025 $34,468,737 $262299,053 $224544,348 
Railway oper. expenses. 29:054.646 24.675.227 188,460,527 166,111,233 


Net rev. from ry. oper.$12,014,379 $9,793,510 $73,838,526 $58,433,115 
paltwer OR. .cticne k ‘000 ; é 0468.3 16.047.300 
Unemploy. ins’ur taxes _ 465,502 3,474,18 3,185,473 
Railroad retirem’t taxes _ 3.474.224 2.872.055 
Equip. rents—Dr. bal-_- 840,559 655,264 4,768'895 3,047,562 
Jt. facil. rents—Dr. bal_ 233 ,994 92,443 1,309,953 899,119 


Net ry. oper. income. $6,559,798 $5,547,411 $40,342,972 $32,381,606 
Earnings of Company Only 


accrued liabilities, $136, 





zai 





July— 1940 1939 1938 193 
Gross from railway--.-- $40. 968, an $34. 375,980 $29,458,498 $39,968,080 
Net from railway ----.- 2,009 ,5 9,788,040 9,223,167 11, rts ‘516 
Ne ry. oper. fuceme..... 6,571, 361 5,517,041 5,026,413 7,322,194 

rom Jan. i-- 
Gross from railway - ---- 29} 100. 768 223,999, ant 196,983,150 274, 407 ESS 
Net from railway------ 6,711 58,548,413 51,049,238 70, 1077 248 
Net tt Pe w-- jo: "330; 737 3213281042 24,705,257 44,917,744 
Pennsylvania-Reading Seashore Lines—£arnings— 

July— 1940 1939 1938 1937 
Gross from railway... $769,981 $732,276 $737 ,260 $959,001 
Net from railway------ 207 ,618 181,471 194,213 371,802 


Net ry. oper. income... def56,430 def70,996 
From Jan. 1— 


def73.541 71,202 
Gross from railway--.--- 3,245,516 3,024,158 ai Pee am 3 630,478 
Net from railway. .--.- def148'274 def264.995 £287 3 181,405 
Beery. ow. oype.- aes, ,325,475 def1 343, Soederl 399, 997 defl, 058/883 
one p 


Pere Marquette Ry.—£arnings— 


Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
$2,215,591 $18,373,800 $15,939,081 








Operating revenues_... $2,439,595 

Operating expenses ____- 2'013.496 1,883,519 14,416,061 13,226,296 
Net oper.revenue_... $426,099 $332,072 $3,957,739 $2,712,785 

Railway tax accruals_.-. 196 ,266 163,553 1,294,263 1,095,190 
Operating income__.. $229,833 $168,519 $2,663,476 $1,617,595 

Equipment rents (net) - . 85,885 83,881 588,656 486,720 














Joint facil. rents (net) .- 54,674 54,830 75,609 280,300 

Net ry. oper. income. $89,274 $29,807 $1,799,211 $850,574 
Other income sn ab nasa ta 39,796 18,230 348,563 238,181 

Total income.-....... $129,069 $48,038 $2,147,774 $1,088,755 
my ae ee 5,513 8,221 42,999 46,411 
Rent for lease of r 

‘equip | Re a 5,366 5,737 39,722 42,217 
Interest on debt_._.-.-- 265,758 270,611 1,868 ,691 1,892,835 

Net enc ae Ee $147 ,568 $236,532 sur$196,362 892,707 
Inc. applied to sinking 

cther reser Sich  ..eéhens | eetiens 575 575 

Deficit transferable to 

profit and loss_---- $147,568 $236,532 sur$195,787 $893 ,282 


—V. 151, p. 563. 


Pinellas Water Co.—Bonds Called— 

A total “ $27,000 first mortgage 54% sinking fund bonds, series A, 
due Sept. 1959 has been called for redemption on Oct. 16 at 102 and 
accru aE... Payment will be made at the Union Trust Co. of St. 
Petersburg, Florida.—V. 150, p. 2893. 


Pet Milk Co. (& Subs.) —Zarnings— 














Mos. End. June30— 1940 1939 1938 1937 
No Ngee og SE $8,829,568 $7,214,968 $7.002,653 $7,463,459 
Costs and expenses - - - - . 7.926.290 6,481,449 6,334,002 6,951,174 
Depreciation. --......-.- 195,022 183 ,940 175,330 165,704 

PREG ..cncscoacccaee 708 ,257 $549,579 $493 321 $346,581 
Other income.........- 1.169 858 1/663 3/987 
Total income. ....-.-- $709,426 $550 .437 $494 ,984 $350 .568 
Bebe... ncesncesagece 9,3 5,113 11,890 ; 
Federal income tax, &c. «145,211 102,010 67 ,428 72,211 
Minority interest. ~~... 748 612 777 
See ee $554,153 $442,702 $415,057 $255,515 
Common div idends __- ~~. 110,339 110,338 110,338 110.338 
ee $443,814 $332,364 $304,719 $145,177 
Earns. 7 aly share on le 
54 s com. s 
ta Os. santkenaen $1.25 $1.00 $0.94 $0.57 


x Federaljtaxes"have3been provided!for on basis of tax laws now in effect. 
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Consolidated Balance Sheet 
June 30°40 Dec.31,°39 June30'40 Dec 31,’ 39 
$ s LAabiltttes— $ $ 
Accounts payable. 1,663,844 
781,477 | Acer. sals. & wages 75,034 
1,632,197 | Accrued taxes.... b132,960 
54,167 | Sundry accts. pay - 145,017 
Notes payable _ ___c2,400,000 
19,059| Fed. income tax._ 302,937 
3,878.742| Res. forinsurance. 257,648 
637 ,00O8 | Min. int. in subs -- 2,323 
z Common stock... 7,798,534 
7,335,718 | Earned surplus... 4,592,056 
831.347 
174,649 


Assas— 
Cash in banks and 


x Customers’ accts 2,530,135 
Misc. accts. receiv. 34,323 
Due from empl. & 

17,177 


4,266,489 
704,978 


Inventories 
Invest. & advs-_--- 
y Real est., mach. 
and equipment. 7,746,784 
Goodwill 831,347 
Def. chgs. to oper - 178,895 


4,346,191 


17,370,354 15,344,364 17,370,354 15,344,364 

x After reserve for doubtful debts and discounts of $127 ,049 in 1940 and 

$117,396 in 1939. g After reserve for depreciation of $7,179,428 in 1939 

and $6,763,193 in 1938. z Represented by 441,354 no par shares. a $900,- 

000 current and $200,000 not current. b Includes accrued int. ¢ $2,200,000 
current and $200,000 not current.—V. 150, p. 3370. 


Philadelphia Co. (& Subs.) —Farnings — 


Years Ended June 30— 
Operating revenues 





+7 ot 83 

3,380,585 

5 ,839.444 
27 428 


3,128,745 
2,828,133 


- $15,875,490 
347 ,384 


Maintenance and repairs = - - - aed ee 

Appropriations for retirement and depletion res_ __ 

Amort. of limited-term utility investments, lease- 
Sy SI cn: soil os te ses mas dott i 

Taxes (other than income taxes) 

Proy. for Federal & State income taxes 





Net operating revenue = 
Other income less non-oper. rev. deductions. -_- 





Gross income 
Interest on funded debt 
Amort. of debt discount and expense _ _ - 
Interest on Federal income tax settlement _ __ _ __ - 
Other interest 
Interest charged to construction 
a Appropriation 
b Guaranteed payments 
Taxes assumed on interest and dividends 
Miscellaneous deductions 





Net inc. before deducting amounts applic. to 
minority interests ss ie 

Dividends on capital stocks of subsidiaries _ _ _ _ - 
Minority interest in undistributed net inc. of a sub. 24,101 

Consolidated net income $7 031,757 

a To reserve for payments (made to others) on obligations of street rail- 
way companies guaranteed by Philadelphia Co. b On the Consolidated 
Gas Co. of thé City of Pittsburgh preferred capital stock. 


1.581.875 





Notes (1) This statement excludes Pittsburgh Rys. and its subsidiaries,’ 


street railway subsidiaries of Philadelphia Co., and Beaver Valley Traction 
Co., and its subsidiary. 

{2) In the above statement of income the previous year figures have been 
adjusted to reflect changes in the classification of certain items and to 
certain items applicable to the period charged directly to surplus during 
1939.—V. 151. p. 563. 


Pines Winterfront Co. —Stock Delisted — 

The Securities and Exchange Commission, Aug. 21, announced that it 
had granted the application of the Chicago Stock Exchange to strike from 
listing and registration the common ($1 par) of the company. The appli- 
cation stated, among other things, that the security was suspended from 
trading on the Exchange on May 22, 1940, and that on June 19, 1940, 
the company notified the Exchange of the discontinuance of its transfer 
agent and registrar. The company has sold a substantial part of its assets, 
the application stated, which has resulted in a discontinuance of operations. 

The Commission's order granting the application becomes ective at 
the close of the trading session Sept. 4, 1 -——vV. 150, p. 3894. 


Pittsburgh Coal Co.—New President — 

J. B. Morrow of suburban Mount Lebanon was on Aug. 28 elected Presi- 
dent of the company. He succeeds J. D. A. Morrow, no relation, who 
resigned earlier this month to become President of the Joy Manufacturing 
Co. —_— Pa., builders of merchanical mining equipment.—V. 151, 
page . 


Pittsburgh & Lake Erie RR.— Earnings— 

_ July— 1940 1939 1938 1937 
Gross from railway $2,229,935 $1,569,745 $1,139,888 $2,133,410 
Net from railway.____-_ 712,058 276,225 138,735 537 377 
Net ry. oper. income___ 639 676 298,714 180,603 545,6 

From Jan. 1— 
Gross from railway__... 12,792,797 8,917,106 6,927,657 14,576,793 
Net from railway 2,520,101 3 


558,741 3,849 2,922,058 
Net ry. oper. income... 2,662,826 946,722 415,669 2,865,166 
—V. 151, p. 999. 


Pittsburgh Shawmut & Northern RR.— £arnings— 
ores from railway $5971 $55 °503 sa° ‘589 
Net from railway 8/250 013 $5, 58 

def3 ,830 def7 ,438 


def7 850 

499,005 477,194 596 266 
106.239 69989 57.577 
21.277 def19'827 def251422 


1940 
$89,385 
Net ry. o i Set 
. oper. income _ _ _ ¥, 
a 


From Jan. 1— 
Gross from railway 
Net from railway 
Net ry. oper. income_ __ 
-=V. 351, p. 7Zil. 


Pittsburgh & Shawmut RR.—Earnings— 
July— 1939 1938 
Gross from railway $36,148 $29,556 
Net trom railway det7 ,076 def7 455 
Net ry. oper. income__. def7 ,581 def7 ,044 


From Jan. 1— 
Gross from railway 291,171 272,146 
defi2,770 def45,147 


Net from railway __ 
def29,746 def48,094 


692,373 
204 220 
106,013 


61,984 
48,561 


728,679 
ae 264 .337 
Net ry. oper. income ___ 179,456 


—V.151, p. 711. 

Pittsburgh & West Virginia Ry.—Earnings— 
Jul 1940 1939 1938 
$327 688 $308 ,934 $268 ,092 

62,108 108,899 61,375 
38,045 55,680 
2,373 562 


89'917 
1,735,578 1.594.013 
623.009 ‘4541255 "305 '772 
493.013 331/998 285781 


Gross from railway 

Net from railway 

Net ry. oper. income __. 
From Jan. 1— 

Gross from railway 

Net from railway 

Net af oper. income___ 

—V. 151, p. 1154. 


Fiattsmouth Bridge Co.—Bonds Called— 
of the outstan 6% bonds d XN 4 
corteieomnonae aang, tw s due March 1, 1944 have been called 


Rotash Co. of America—40-Cent Dividend— 

ave declared a dividend of 40 cent h t , 

stock, par $5, payable Oct. 1 to holders of yecerd Gene it. » b- ~-- 
regular quarterly dividends of 25 cents per share were distributed . 


Puget Sound Pulp & Timber Co. —70 Vote on New Plant 
Company has called a special meeting of stockholders for Sept. 9 to vote 
on construction of a new plant addition which would increase the com- 
i bh to produce unbleached sulphite pulp from 100 to 150,000 
Cost of the addition is set at $1,500,000, which the compan to 
acquire on an unsecured bank loan, maturing 1941-1945, at Loe rates 


Wwe Yb yA 
es 


a) 
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of from 3% to 4%%. Company officials estimate plant would be in 
operation for 10 months next year, and would earn net profit of $1,200,000 
on capacity output in that time, all of which would be applied to repayment 


of loan.—V. 151, D. £ 
Provincial Light, Heat & Power Co., Ltd.— Bonds Called 


A total of $67,000 first mortgage 5% bonds due Sept. 1, 1946 has been 
called for redemption on Sept. 1 at 105.—V. 147, p. 1351. 


Public Service Co. of Indiana —Larnings— 


Period End. July 31— 1940—7 Mos.—1939 1940—12 Mos.—1939 
Operating revenues_____ $9,733,433 $9,172,641 $16,786,315 $15,604,518 
Oper. exps. and taxes___ 7,100,637 6,542,404 12,240,336 10,964,424 


Net operating income_ $2,632,796 $4,545,980 $4,640,094 
Other income - - Dr91 628 Dri96,.214 Dr287,.693 


$2 541,16 $4,349,765 $4,352,401 
30, 2.607.426 2,872,056 


$1,742,339 $1,480,346 





92 630,237 
Dr163 ,616 
$2 466,621 

1,657,891 


$808 ,730 





Gross income _------- 
Int. & other deductions _ 





Net income 
—V. 151, p. 85%. 


Quebec Power Co. —LEarnings — 


6 Mos. Ended June 30— 

Gross revenue ‘ 

Operation, taxes and other expenses. 

Fixed charges wens SS ee ae 
Provision for depreciation 

Provision for income taxes. 


1939 
$2,163 ,138 
1 357 903 
253 490 
157,133 
77.739 
2316,873 


yw 
me nooo me 
“IO O= © 
ON Re 





ov 


Surplus for half year 
—V. 151, p. 426. 


Quincy Market Cold Storage & Warehouse Co.— 


Bonds Called— 

All of the outstanding T Wharf loan first mortgage 20-year 5%% gold 
bonds due May 1, 1946 have been called for redemption on Novy. 1 at 102 
and accrued interest. Payment will be made at the New York, Boston and 
Philadelphia offices of Brown Brothers, Harriman & Co.—V. 151, p. 564. 


Radio-Keith-Orpheum Corp. (& Subs. )—Earnings— 
Statement of Earnings for 26 Weeks Ended June 30, 1940 

Pets Hees GROTREE...< -- cance wacccsntncetereccocscceccanes $1 425,592 
Depreciation and taxes y 1,058 ,386 
Provision for dividends accrued during the period on preferred 

stock of a subsidiary, in hands of the public_--.....------- 146,388 
Net profit after all charges $220,819 
—V. 151, p. 858. 


Rayonier, Inc. (& Subs.) —ELarnings— 


3 Mos. Ended July 31— 1940 ‘ 
Profit from operations $2,533 071 
Prov. for depreciation and depletion _ - 378 ,637 

$2,154,434 


129 342 
421,763 


"$1,593 329 


1939 1938 
$643 659 $167 821 
287 .717 287 .027 
$355,942 loss$119,206 
95 367 64 058 
43.059 wy 
$217 .516 loss$183 ,264 





Profit from operations - mo 
Int. & other exps. net of other income 
Provision for Federal income taxes _ - 

Net profit a 
—V. 151, p. 712. 


Reading Co.—Earnings— 


July— 
Gross from railway 
Net from railway. -- --- 
Net ry. oper. income_ _-_ 
From Jan. 1— 
Gross from railway 
Net from railway 
Net ry. oper. income _- 
—V. 151, p. 564. 


Reynolds Spring Co.—Earnings— 

6 Mos. End. June 30— 1940 1939 
pated alge _. $4.749,719 $2,578,505 
Cost of sales 2,201 ,606 


Profit on sales . $376,899 
Expenses : aah of 150,180 
Idle plant expense (net) - ‘ 28 ,026 
Depreciation 5 
Interest -- isininia 
Federa! taxes 
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Net profit 
aw deena ob 
Shares capital stock out- 

standing (par $1) ---- 
Earned per share_ - _ - - - - 

y $90,095 real and personal 
stock taxes and $156,392 provision for Federal income taxes. 
tax on undistributed profits. 

Balance Sheet June 30 
1940 1939 Litabtilities— 1940 
$1,636,304 $2,365,460 | Common stock and 
331,396 163,112 a$1,847 ,833x$1,719,023 
424 457 b300,000 2400,000 
Notes payable __-- 350,000 969,150 
Accounts payable - 157 017 143 075 
Taxes payable _--- 8,028 9,148 
Unclaimed divs - -- 699 718 
98 ,603 65,462 
5,124 
32,084 


290 000 

$2.04 

roperty, social security , franchise and capital 
z Before sur- 


1939 


y Accts. receivable 632,248 
Advs. to salesmen 

& branch plant 

1,941 

5,742 
342 456 


13,821 
7,987 


Sundry notes rec _- 

Inventories 

Cash surr. value of 
life insurance _ __ 

Loan rec. officers 

Patents, goodwill 
& development. 

Deferred charges _ - 


Accer’d wages, &c_ 
Accr’d mold chgs- 
Social sec. taxes _ - 
Prov. for Federal 

income taxes --- 170,864 


1 
29,621 


$3,001,518 $3,356,104 $3,001,518 $3,356,104 
a Represented by 290,000 shares, $1 par value; pie surplus (subject to 
restriction of $7,132 in respect of treasury stock), $965,939, and earned 
surplus of $591,895. b Includes $60,000 instalment due within one year. 
x Represented by 290,000 shares, $1 par, valued at $1,349,113, after de- 
ducting 7,132 shares held in treasury valued at $33,179. Paid-in surplus, 
$327,591, and earned surplus, $42,319. y Less reserve for doubtful ac- 
counts. z Includes $100,000 instalment due within one year.—V. 151, 
p. 1156; V. 150, p. 3214, 1786, 1294, 1145; V. 149, p. 4040. 


Richfield Oil Corp.—Zarnings— 
2 e aéonths tet Suse — Federal 1940 1939 
Sales. excluding State an era a 
gasoline and oil taxes $20,916,077 $20,619,071 $20,566 .489 
Other operating revenue 1,241,985 434,390 882,657 
$22,158 062 $21 .449,146 
11,684,001 12,920,766 
4,828,591 P 
2.854.539 


590 203 
Cr370,716 
186 ,422 

47 543 
225,000 
$2,112,479 


$0.52 





1938 





Total opening income 

Cost of sales and services 

Selling, general & admin. expenses _- - 

Deprec., depletion & amortization_-_ 

Dry hole losses and abandonments_- 

Net non-operating income 

Interest on debentures 

Amortization of debenture discount -_ - 9.42. 

Estimated prov. for Fed. income taxes 35,000 

$1,005,383 
$0.25 





$1,196. 
Earnings per sore on 4,010,000 shs. 


common stoc 
—V. 151, p. 1004. 
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Richmond Fredericksburg & Potomac RR.—Earnings 

Juy— 1940 1939 1938 1937 
Grose from railway _-- -- $667 424 $651,503 $558,269 $667,162 
Net from railway -_--_-_- 135,105 159,265 116,067 172,448 
Net ry. oper. income___ 41,450 78,082 46,386 91,764 

From Jan. 1— 
Gross from railway _-_-___ 5,692 ,.257 5,223 ,223 4,724,361 5,377 854 
Net from railway _----- 1,463,952 1,377,540 945,961 1,599,668 
ae #7, Cost. Rpm... 517,555 544,525 256,231 797 ,027 
—Vv. ce i ; 


Rising Paper Co., Housatonic, Mass.—New Stock Issue 

Stockholders have voted to create a new class of stock to be known as 
funding stock, amounting to 7,000 shares ($20 par). This stock may be 
issued at the discretion of directors who may offer to each holder of the 
company’s preferred stock $2.50 for each share held and one share of fund- 
ing stock carrying 5% cumulative dividend from Oct. 1, 1940, for each $20 
of accumulated dividends. 

As of July 13, 1940, the company had total assets of $1,632,582. Cur- 
rent assets amounted to $558.534, including cash of $43,767 and $327 ,025 
joame current liabilities, $256,512; and net working capital, 


Rochester Telephone Corp.—Earnings— 











Period End. July 31— 1940—Month—1939 1940—7 Mos .—1939 % 
Operating revenues____-_ $464,271 $442,701 $3,234,788 $3,080,717 
Uncollectible oper. rev__ 1,025 985 7.170 6,825 

Operating revenues... $463,246 $441.716 $3,227,618 $3,073,892 
Operating expenses _- 311,361 298.362 2.186.949 2,116,900 

Net oper. revenues... $151,885 $143,354 $1,040,669 $956 .992 
Operating taxes________ 64,305 58,599 438.891 411,085 

_ Net oper. income - - -_ $587 580 $84,755 $601,778 $545 ,907 
Net income... ...__._. 60,636 58,828 413,404 366,901 


—V. 151, p. 860. 


(Geo. D.) Roper Corp.—Exztra Dividend— 
Directors have declared an extra dividend of 30 cents per share in addition 
to the regular quarterly dividend of 30 cents per share on the common stock, 
par $5, both payable Sept. 16 to holders of record Sept. 5.—V. 150, p. 3527. 


Russell Mfg. Co.—J/nitial Dividend— 
Directors have declared an initial dividend of 25 cents per share on the 
new rae stock, payable Sept. 16 to holders of record Aug. 31.—-V. 150, 


Pp. 2436 
Rutland RR.— Earnings— 


July— 1940 1939 1938 1937 
Gross from railway - --_ _ - $341,141 $264 .894 $235,673 $300,074 
Net from railway ----_- 69.766 29.575  def12,170 27,619 
Net ry. oper. income ___ 41,419 6,581 def40,551 3,431 

From Jan. 1— 

Gross from railway _-_-__- 2,014,453 1,896,149 1,635,171 2 096 336 
Net from railway Kee 101,858 56.409 def203,254 188,180 
Net ry. oper. income__. def65,959 def95,224 def411,724 33,461 


—V. 151, p. 1004. 
St. Helen’s Pulp & Paper Co.—60-Cent Dividend— 


Directors have declared a dividend of 60 cents per share on the commoa 
stock, par $10, payable Sept. 1 to holders of record Aug. 26. Dividends 
of 20 cents were paid on June 1, and March 1, last: 60 cents on Dec. 1, 1939: 
40 cents on Sept. 1, 1939; 20 cents on March 1, 1939 and one of 40 cents 
was paid on Dec. 1, 1938.—V. 150, p. 3987. 


St. Louis Brownsville & Mexico Ry.—Earnings— 


July— 1940 1939 1938 1937 
Gross from railway -- - -- $415,083 $386 .234 $376,210 $374,101 
Net from railway _ - - - -- 49 640 49,651 38,748 15,350 
Net ry. oper. income. - 26,374 24,598 6,530 85,202 

From Jan. 1— 

Gross from railway - - - -- 4,392,001 4,694,796 4,558,056 5,013,751 
Net from railway _ - 1,492,160 1,895,486 1,685,160 2,005,023 
Net ry. oper. income__. 1,018,480 1,353,618 1,125,385 1,478,594 


—V. 151, p. 712. 
St. Louis-San Francisco Ry.—Larnings of System — 
Period End. July 31— 1940— Month—1939 1940—7 Mos.—1939 








Operating revenues_____ $4,145,141 $4,154,193 $26,620,1_4 $26,360,861 
Operating expenses____._ 3,198,856 3,377,627 22,761,318 22,992,979 
Net ry. oper. income__ 620,284 424,577 1,433,389 807 403 
Other income________ ~~ 16,303 14,044 102 627 89,615 
Total income________ $636 587 $438,621 $13,536,016 $897,019 
Other deductions_____ 6,283 6.778 50,089 48 607 
Bal. avail.forint.,&c. $630,304 $431,843 $1,485,927 $848,412 
Earnings of Company Only 
July— ¢ 1940 1939 1938 1937 
Gross from railway___-__ $3,958,590 $3,912,869 3.771.566 $4,595,167 
Net from railway. _____ 890,026 679,569 5O8 621 1,016,862 
Net ry. oper. income ___ 598,571 363 ,190 151,367 1,491,273 
From Jan. 1— 
Gross from railway -_-_--_- 25,532,127 25,144,453 2,034,473 29,275,603 
Net from railway --- --- 3,713,985 3,118,196 1.902 366 5,402 ,676 
Net ry. oper. income__. 1,534,099 813,040 def609,848 3,904,701 


—V. 151, p. 1156. 
St. Louis San Francisco & Texas Ry.— Earnings— 


July— , 1940 1939 1938 1937 
Gross from railway -- ~~ $143,319 $205 580 $193,529 $229,470 
Net from railway ------ 46,185 731 73,904 108,272 
Net ry. oper. income _ - - 13,691 60,470 35,039 105,715 

From Jan. 1— 

Gross from railway ----- 799.792 980,481 991,451 917 ,707 
Net from railway ------ 99,180 230.896 217,130 146 327 
Net ry. oper. income__. def132,074 def16,336 def58.386 def98,898 


—V. 151, p. 712. 


St. Louis Southwestern Railway Lines—Farnings— 
Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
Railway oper. revenues_ $1,483,338 $1,500,091 $11,424,852 $10,816,747 




















Railway oper. expenses. 1.096.510 1.316.289 8.251.418 8.769.484 
Netrev.fromry.oper. $386,528 $183,803 $3,173,434 $2,047,263 
Railway tax accruals __ 109,569 115,575 777,211 774,302 
Railway oper. income $276,959 $68,228 $2,396,223 “$1 272,961 
Other ry. oper. income_ 23.858 27 827 158,311 195,145 
Total ry. oper.income $300,818 $96 .054 $2,554,534 $1,468,106 
Deductions from railway 
operating income - - - 186,462 193 356 1,144,632 1,201,640 
Net ry. oper. income. $114,356 def$97,302 $1,409,902 $266,466 
Non-operating income_.- 9,039 8,296 49.196 51,633 
Gross income________ $123.395 def$89,006 $1,459,098 $318,099 
Deduc. from gross inc __ 253.744 268,725 1,854,365 1,873 583 
Net deficit. .._.....- $130,348 $357 .731 $395,267 $1,555,484 


—vV. 151, p. 712. 
San Antonio Uvalde & Gulf RR.—Earnings— 


July— 1940 1939 1938 1937 
Gross from railway ----- $99,219 $93 961 $83 738 $80,004 
Net from railway -----_- 596 def1,168  def21,826 def 18,280 
Net ry. oper. income... def28,954 def28,.956  def53.761 def32 ,981 

From Jan. 1— 

Gross from railway ----- 705,491 808 162 679,242 742,192 
Net from railway ------ 9,694 73.079 defs6,430 82,136 
Net ry. oper. income... def206,397 def146,560 def310,954 def130,838 


—V. 151, p. 712. 
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San Diego Consolidated Gas & Electric Co.—Jncome — 
12 Mos.Pnd. Years es Dec. ay a 

















p June 30, '40 1939 193 
Operating revenues ___-_- $38,842,745 $8,633,639 $8,484,469 $8,196,162 
Oper. expenses & taxes__ 6,676,408 6,626,051 6,338 332 6,205,142 

Net operating income. $2,166,337 $2,007,587 $2,146,136 $1,991,019 
Other income --__ - - ~~ -- 2,203 2,445 597 3,006 
Gross income. _-_____-_ $2,168,541 $2,010,032 $2,146,734 $1,994,026 
Income deductions -_____ 680,766 677 487 676,180 662,160 
Net income. _-______- $1,487,774 $1,332,544 $1,470,553 $1,331,866 
Earned surplus, begin- 
ning of period____-__ $2,332,938 $2,217,630 $1,927,977 $1,846,763 
Other add'ns to surplus - 117,749 178,096 66,883 5,000 
Total surplus--__- - --- $3,938,461 $3,728,271 $3,465,414 $3,183,630 
Preferred dividends - - - - 440,475 440,475 440,475 440,475 
Common dividends --_ _ _ - 802,600 802,600 802,600 02, 
Int. on additional Fed’! 
income, &c. taxes__--_ 3,418 3,033 62 12,578 
Miscell. charges (net) - — - 9,862 6,741 eee °-. «usthen 
Earned surplus end of 
ee $2,682,105 $2,475,421 $2,217,630 $1,927,977 
Comparative Balance Sheet 
June 30°40 Dec. 31°39 June 30°40 Dec. 31°39 
Assets— s $s Linbilities— Ss $s 
Property, plant & 7% cum. pref. stk. 6,292,500 6,292,500 
equipment - - - _- 42,586,255 41,850,803|Com. stock (par 
Intangibles _._____ 1,328,243 1,328,243 a 10,032,500 10,032,500 
AES hee 435,395 419,936| 1st mtge. bonds, 
Accts. & notes rec. 4% series. ._...15,500,000 15,500,000 
(customer) 732,292 738,261 | Notes pay.to banks 300,000 500 ,000 
Reserve for uncoll. Accounts payable. 158,595 215,119 
accounts. _.__.- Dr112,626 Dr109,295]| Indebtedness to af- 
Materials and sup filiated cos_-_--_- 9,209 4,832 
plies (ateost)... 524,405 457 642|Div.pay.onpfstk 110,118 110,118 
Indebtedness of af- Customers’ depos’s 149,116 144,765 
filiated company 73 4] Accrued salaries & 
Accts. & notes rec. an a 67 436 36 203 
ere 6,710 21,292] Accrued taxes___. 1,022,032 841,225 
Prepayments - - - _- 36 422 14,485] Accrued interest... 110,849 111,078 
Deferred charges_. 1,652,952 1,593,496|Other current and 
Diset. and expense acerd. liabilities _ 1,115 984 
on capitalstock. 477,567 477 ,567 | Deferred liabilities 123,214 117,872 
Reserves—Deprec 10,313,397 9,665,275 
Amortization ,&c¢ 3,867 3,867 
See -.- 204,527 168,172 
Contribut'ns in aid 
of construction. 587,105 572,501 
Earned surplus... 2,682,105 2,475,421 
ree 47 ,667 692 46,792,4391 Total_.....--.- 47 ,667 692 46,792,439 





The terms of the plan of exchange of Standard Gas & Elec- 
trie Co. are given under that company. 
To Sell $16,000,000 Bonds Privately— 


The Securities and Exchange Commission, Aug. 20, announced that 
company had filed an application (File 70-145) under the Holding Company 
Act regarding the proposed issuance and sale of $16,000, of 3%% 
first mortgage bonds, due 1970, to the Equitable Life Assurance Society 
of the United States at 107.38% of the principal amount and accrued 
interest. The proceeds from the sale of the bonds will be applied to the 
redemption, at 107% and accrued interest, of $15,500,000 4% first mort- 
gage bonds, due 1965: to the retirement of $250,000 in short-term notes 
payable to banks: and to reimburse the company’s treasury, in part, for 
construction expenditures.—V. 151, p. 115 


Schumacher Wall Board Corp. —arnings — 
3 Mos. End. July 31— 1940 1939 1938 1 
Ne prof. anvey an charges $44,772 $39,591 $33 ,942 $17,550 
—V. 151, p. 713. 


Scranton Lace Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 10. Dividends of 25 
cents were paid in two preceding quarters; 75 cents paid on Dec. 14 and 
Sept. 30, 1939, and previously regular quarterly dividends of 25 cents per 
share were distributed.—V. 150, p. 2440. 


Seaboard Air Line Ry.— Earnings— 


July— 1940 1939 1938 1937 
Gross from railway_.--- $3,285,957 $3,035,981 $2,619,943 $3,004,168 
Net from railway P 222 943 208 549 21,049 58 ,666 
Net ry. oper. income_. def 15,934 def9,098 def185,161 158,928 

From Jan. 1— 

Gross from railway_.__- 28,149,028 25,869,981 23,711,824 26,079,476 
Net from railway x 5,158,075 4,610,232 3,727,537 5,868,912 
Net ry. oper. income-_ 2,162,699 1 ,663 ,530 870,589 3,115,191 
—V. 151, p. 713. 

Seaboard Commercial Corp.—F£arnings— 

6 Months Ended June 30— 1940 1939 1938 


Net earned service charges after provi- 











sion for losses and contingencies _ $406,765 $396,585 $430,781 
Business advisory service income___- ee © sencdS ** “Seieee 
Dividends from wholly-owned sub- 3 

EL. ar re 27.000 64,000 34,000 
Miscellaneous income _---.__._----- 16,935 11.373 14,489 

Gross earned income___.._....-.. $464,663 $471,958 $479,271 
Operating expenses __ _ __ -_ -- ; 292,844 254,951 295,303 
Int. on indebtedness during the period 52,507 52,394 62,197 
Prov. for Federal taxes on income _- 18,800 22,000 19,000 

Net income Linus éawibewehs $100,512 $142,613 $102,771 
Dividends on preferred stock - - - - - - - 25,000 25.000 25,000 
Dividends on common stock _ -_ - - - - - 40,602 40,602 40,508 

Comparative Balance Sheet June 30 
1940 1939 1940 1939 

Assets Ss $s Liabt'ittes $8 8 
Cash ibs amg te distil 1,216,021 1,493,293| Notes pay., unsee_ 7,223,000 7,021,500 
Notes & accts. rec. 9,184,301 8,686,692|x Accounts pay'le- 12,635 9,379 
Misc. accts. rec. 93 333 41,802} Acer. taxes, &c- -. 57.099 59,390 
Repos. autos., &c. 13,283 11,360} Dealers’ partic.res 143,538 156,343 
Invest. on wholly- Reserves......... 236,796 165,634 

owned subs - - - - 2,235 2,235 | Deferred income - - 165,446 213,301 
Furn.,fixt. & equip 44,659 50,607 |5% cum. pref. stk. 

Prepaid exps. and (par $50)__.... 1,000,000 1,000,000 

deferred charges 45.986 44,248 |Com. stk.(par $10) 1,015,050 1,015,050 

Capital surplus... 306,576 306 576 
Earned surplus... 439,679 383 ,065 

WO s 4a canes 10,599,818 10,330,237 Ba tidsned ..10,599,818 10,330,237 

x Includes accrued expenses.—V. 151, p. 860. 

Shawinigan Water & Power Co. —Larnings — 

6 Months Ended June 30— 1940 1939 
ie SI hes EE oe cin a be ote ob aie $8,065,652 $7,244,216 
SPB ain ape SR a Ae EE ee 3,467,155 3,250,196 
SE MI, otal oho oh wn wn th he ek evening a 1,928,753 1,876,004 
ERIE ae ae abdniinaaaena 131,449 12,000 
Provision for depreciation. ___-_-__-_ Salata ca cl coediae ecakdl 900,00 800 ,000 
Provision for income taxes__.........-.....-..-- 504,572 198,946 

ee Er Ge SE cd oniioctcaniadedbdaates $1,133,723 $1,107,070 
—Vv. P51. p. 429. 
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Selby Shoe Co.—12'%-Cent Dividend— 

Directors have declared a dividend of 12}4 cents per share on the common 
stock, payable Sept. 5 to holders of record Aug. 29. Dividends of 25 cents 
was paid on June 29, last; and dividends of 12}4 cents were paid on June 5 
and on March 5, last.—V. 151, p. 860. 


Shawmut Association— Larnings— 











6 Mos. End. June 30— 1940 1939 1938 1937 
Interest and dividends__ $135,404 $119,157 $110,639 $162,795 
Net profit on securs. sold 53,207 48,929 6,500 109,085 

Ween wetlt... . nncsace $188,611 $168,086 $117,139 $271,880 
Exp., int. & reservation a 

‘or partic. payments - - 18,647 17,587 18,831 33,429 
Fed. inc. yi A, ° tax. 6,823 11,793 5,300 x4,500 
Taxes on foreign divs --- 265 269 316 720 

ee $162,876 $138,437 $92,692 $233,231 
Dividends declared - - - - - 77,989 78,125 78,412 119,979 
pen $84,887 $60,312 $14,280 $113,252 


x Capita] stock tax only. 

Condensed Balance Sheet June 30, 1940 

Assets—Securities, at quoted market prices, $3,982,041: shares of capital 
stock of seven suburban banks, $1,676,142; notes and accrued interest re- 
ceivable, $33,599: accounts receivable—sale of securities, $19,994; cash, 
$501,985; total, $6,213,761. ; 

Liabilities—Accounts payable—purchase of securities, $26,140; reserve 
for taxes $24,470 and management participation in earnings, $5,700, $30,- 
170; common shares of no par value, $5,000,000; capital surplus, $2,289,216; 
unrealized depreciation (excess of cost over quoted market) of securities, 
other than bank stocas, Dr$1,131,765; total, $6,213,761.—V. 150, p. 3216. 


Shepard-Niles Crane & Hoist Co.—$1.50 Dividend— 
The directors have declared a dividend of $1.50 share on the common 
stock, payable Sept. 3 to holders of record Aug. 23. This compares with 
50 cents paid on June 1 and March 1, last; $1.50 paid on Dec. 1, 1939; 
25 cents paid in each of the five preceding quarters, 50 cents paid on June 1 
ee = yy 1638, and a dividend of $1.50 paid on Dec. 1, 1937.— 
; ; a, 3 


Sierra Pacific Power Co. —Harnings — 
Period End. July wi— 1940—_Month— 1939 1940—12 Mos — 1989 

















Operating revenues. __ 195,251 $188,734 $2,196,369 5 183 
S.C ake eee 68,881 59,129 746,555 655,526 
fe meee oS PEE 8,142 7 684 111,640 107,707 
, 5: a Se Santer apap 38,449 32,516 342,759 312,630 
Net oper. income___- $79,778 $89 403 $995,415 $954 320 
Other income, net____.- 1,258 1,463 3,739 3,867 
Gross income________ $81,036 $90 866 $999 154 $958,187 
Retire. reserve accruals _ 11,770 7,556 120,175 91.556 
Int. on long-term debt _ 9,624 9,649 115,610 115,900 
Amort. of debt disc. and 
expense_____ <2 ae 806 806 9,676 9,675 
Other income charges - - _ 1,679 1,071 9,275 9,753 
Net income. _.___..- $57 ,157 $71,785 $744,418 $731 302 


—vV. 151 DP. 566. 
““Sloss-Sheffield Steel & Iron Co —$1.50 Common Div.— 


Directors have declared a dividend of $1.50 per share on the common 
stock, payable Sept. 20 to holders of record Sept. 9. This compares with 
75 cents paid on June 21 and on March 21, last; $2 paid on Dec. 21, 1939: 
50 cents on t. 21 and on March 21, 1939: $1 on June 21, 1938, and $1.50 
paid on Dec. 21, 1937, this latter being the first dividend to be paid on the 
common shares since March 20, 1929, when a quarterly payment of $1.50 
per share was made.—V. 151, p. 429. 


South Penn Oil Co. —Earnings— 


6 Mos. End. June30— _—_—-1940 1939 1938 1937” 
. 7” Seah $16,522,296 $12,660,550 $14,100,259 $18,819,601 
Costs, expenses, deprec., 

depletion, Federal in- 





























come taxes, &c______ 14,817,178 12,021,683 13,456,778 15,641,152 
0 a $1,705,118 $638 ,867 $643,481 $3,178,450 
Other income (less other 
I sie it bhtnnes: chive 279,836 261.336 214,590 416,813 
Net income. ........ $1,984 ,954 $900 ,203 $858,071 $3,595,262 
Fed. & State inc. taxes__ 161,642 10,011 10,411 316,518 
PINs. cwoneoece $1,823 312 $890,192 $847,660 $3,278,744 
SS lea. 750,000 750,000 1,000,000 1,350,000 
Se $1,073,312 $140,192 def$152,340 $1,928,745 
Shs. cap. stk. outst’d’g_ 1, ,000 ,000 ,000 1,000 ,000 1,000,000 
Earnings per share_____ $1.82 $0.89 $0.85 $3.28 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— 8 $ Linbdtlities— s s 
x Props. & equip_.22,309,922 14,782,754 | Capital stock____- 25,000,000 25,000,000 
Stocks in other cos. 6,448,453 6,446,473| Accounts payable. 957,419 1,045,182 
Market. securs... 1,491,493 1,567,183] Tax lability. ____ 546 032 324,879 
Material, mdse. & Annuities payable 
stock oil... .... 5,248,479 6,012,507] currently______ 70,385 71,844 
Notes receivable __ 35,102 43,505| Workmen's comp. 
Accts.receivable.. 646,305 774,306 claims payable 
Due from affil.cos. 143,270 155,124 currently ___._- 7.267 8,791 
Other receivables. 196.672 275,954| Due to contr. for 
Mise. stks. owned. 3,113,076 3,113,076 deed to Dec. 31. 2,331 2,195 
CR Atiiéws cease 5,158,599 3,630,769| Deposits & accrued 
Time deposits._... 2,637,077 2,604,649] interest__..____ 34.344 30,050 
Deferred charges.. 221,130 8,695 | Other acerd. accts_ 47.084 57,528 
Mise. curr. liabils_ a ‘Senden 
Annuities pay. aft. 
Dec. 31 1,172,118 876,871 
Workmen’s comp. 
claims pay. after 
___ 3 ER 137 ,229 123,907 
Due on deed for 
contr .aft Dee 31 20,939 25,532 
_ ERE  \ fa 
Ds ecasocdne 19,347,406 11,848,216 
Baad dnwian 47 649.577 39,414,995 Total________. 47 649,577 39,414,995 


x After reserve for depreciation and depleti 
905,850,500 in 1000.—V 160, p. 1140 902 082.282 tm 1080 


South Porto Rico Sugar Co.—Fritra Dividend— 

Directors have declared an extra dividend of 95 cents per share in addition 
to the lar quarterly dividend of 25 cents on the common stock, both 
payable Sept. to holders of record Sept. 10. Extra of 35 cents was paid 
on 3077 1, last, and an extra of 25 cents was paid on Sept. 21, 1939.—V. 150. 


Southeastern Gas & Water Co.—Voluntary Plan of 
Exchange of Securities Proposed— 


Under date of May 17, 1940, directors addressed a communication to the 
bondholders calling attention to the serious financial problems confronting 
the company. They were then advised that a plan of voluntary niza- 
tion might soon be presented to them for their consideration. On Ma 29, 
and again on July 24, adaitional communications advised them of the 

be made in the preparation of a plan. 


mpany is now able to nt its program and firmly believes that if 
this plan is adopted by the bondholders, company will be able to solve its 
t difficulties with a minimum of expense and with as little disturbance 


presen 
to the bondholders’ rights and interests as is possible under the circum- 
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The directors in a letter dated Aug. 15 further states: 

“The combination of reduced income, excessive fixed charges, and 
depressed business conditions has weakened company's financial structure 
to the point where it appears that it will be impossible to refund in normal 
fashion the maturity of first lien bonds due June 1, 1941 in the amount of 
$1,115,500. Company defaulted on June 1, 1940 in meeting the si 
fund on the first lien bonds, and in paying the June 1 interest on the ge 
lien bonds. he trustee under the first lien indenture has taken steps to 
assure the payment to it of all current income on the collateral. If this 
situation continues without waiver of the existing default by the holders of 
at least 60% of the first lien bonds, it may be impossible for company to 
continue making regular interest payments on those bonds. Therefore. it is 
absolutely necessary that some immediate action be taken. 

“As we see it, there are just two alternatives: (1) A voluntary reorr- 
ganization ay 4 an immediate waiver of the existing defaults; (2) A reor- 

nization in the courts. 

OA court reorganization would probably result in forcing the general 
lien bondholders into an equity position as stockholders. nder certain 
circumstances this might reem to be an advisable procedure. But hav 
before us the example of other reorganizations, probably less complicat 
than this would be, we cannot conscientiously recommend this procedure, 
except as a last resort. Court reorganizations are usually expensive and 
time-consuming and, in addition, there would be an inevitable deterioration 
of your properties during the reorganization period, particularly harmful 
to a natural company. 

‘*In our elaion. the plan, makes an honest effort to save this business 
through a voluntary reorganization of its funded debt on a basis which will 
assure to the first lien ndholders continued interest payments at the 
present rate, and to the general lien bondholders the maximum distribution 
of earnings consistent with sound operations. In this connection we are 
making every effort to reduce expenses and have within the t several 
months negotiated new management contracts with Loeb & Eames, Inc., 
under the terms of which the basic fee has been reduced from $24,000 to 
$15,000 per annum. Aithough this plan does not disturb the present rights 
of the equity except insofar as a restriction on dividends is concerned, the 
financial position of your company and its earning capacity are such that 
we do not believe it possible for stockholders to obtain any undue advantage 
by virtue of the plan. 

‘‘Under the plan existing defaults will be waived. Bondholders will 

exchange their present securities for new bonds par for par. The new first 
lien collateral trust bonds will mature in 1951, bear interest at 6% per 
annum, and will have a cash sinking fund of at least $25,000 each year. 
New general lien collateral trust income bonds will mature in 1954 and will 
bear interest cumulative at 6% per annum. Interest and a sinking fund on 
these bonds will be payable if earned, in accordance with a specific formula. 
Stockholders will not participate in any profits until all accumulations of 
miporent on the new genera! lien collateral trust income bonds have been 
paid. 
“It is to your interest to have the existing defaults waived and the plan 
declared effective, since in this way you can be assured of the un- 
interrupted operation of your properties. So long as there is a question 
as to the future of this company, the market prices of your securities will 
reflect this uncertainty. Once the plan is adopted we are confident that 
market prices will be more in line with intrinsic values. 

“Since we are convinced that acceptance of this plan by the bondholders 
is preferable to bankruptcy, we urge you to accept promptly. It cannot be 
declared effective until substantially all of the holders of the bonds of both 
issues have deposited their bonds.”’ 

Voluntary Plan of Exchange of Securities 

Securities to Be Dealt with—Compan pees, has outstanding with the 
public the following bonds: $1,115,500 t lien (sinking fund) gold bonds, 
6% series, due 1941: $112,500 first lien gold bonds, 6% series, due 1951; 
$1,739,500 general lien 6% gold bonds, due June 1, 1944; $5,000 Inland 
Utilities, Inc. convertible 6% gold debentures, due June 1, 1934. 

Exchange of Securities—First lien bonds of both 1941 and 1951 series will 
be exchanged par for par for new first lien collateral trust bonds. 

General lien bonds and Inland debentures will be exchanged par for par 
for new general lien collateral trust income bonds. 

Description of First Lien Collateral Trust Bonds—Dated June 1, 1940, due 
June 1, 1951. Interest payable semi-annually at rate of 6% per annum. 
Secured by an equal principal amount of deposited first lien bonds. Bond- 
holders’ Federal income and State or local —— property and income 
taxes will not be paid or refunded. On or before June 1 of each year, begin- 
ning with 1941, ¢here will be devoted to the purchase of first lien collateral 
trust bonds or first lien bonds, in the open market at the lowest prices 
obtainable or to the redemption of such bonds, at least the sum of $25,000 
plus a sum equivalent to the amount, if any, by which the sum of the 
accruals for depreciation and depletion (excluding any amortization of the 
excess of the book value of fixed assets over the ‘‘original cost’’ thereof) 
shown on the books of the company’s subsidiary, Southeastern Gas Co., 
during the preceding calendar year exceeds the expenditures by Southeastern 
Gas Co. during said year for weil drilling, replacements and additions to its 
fixed property. All bonds so purchased or redeemed will be canceled. When 
first lien collateral trust bonds are canceled, a like amount of pledged first 
sen Donde will be canceled simultaneously. This issue will be limited to 

Company may, at its option, redeem this issue in whole, or in part by lot, 
at par plus accrued interest on 30 days’ published notice. Bonds will be 
issued in coupon form, but bonds in the denom. of $1,000 may be registered 
as to principal. Colonial Trust Co., New York, trustee. 

Description of General Lien Collateral Trust Income Bonds—Dated Dec. 1, 
1939; due June 1, 1954. All bonds will be registered as to principal and 
interest. Interest rate will be 6% per annum. Interest will be payable on 
June 1, 1941 and annually on June 1 of each subsequent year to the extent 
of 50% of ‘‘available income’’ for the preceding colons ete. plus an 
excess of ‘‘available income”’ after provision for sinking fund. Interest will 
be cumulative. Unpaid accumulations will be payable as earned and in 
any event at maturity or =e redemption of these bonds. Secured by an 
equal os amount of deposit general lien bonds. Bondholders’ 
Federal income and State or local personal property and income taxes will 
not be paid or refunded. 

On or before June 1 of each year beginping with 1941, there will be devoted 
to the purchase of general lien collateral trust income bonds, or wy « lien 
bonds in the open market at the lowest prices obtainable, or to the redemp- 
tion of such bonds, 50% of ‘‘available income” for the preceding calendar 
year, but not in excess of $50.000 in any one year. All bonds purchased or 
redeemed will be canceled. When general lien collateral trust income bonds 
are canceled, a like principal amount of general lien bonds will be canceled 
simultaneously. This issue will be limited to $1,857,000 principal amount. 

Company may at its option redeem this issue in whole, or in part by lot, at 
par plus accumulated unpaid interest on 30 byt Ue me notice. Under- 
writers Trust Co., New York, trustee. No dividend will be paid on the 
class A or common stocks of the company until all accumulated interest on 
general lien collateral trust income bonds to and including the last preceding 
interest payment date has been paid, and until funds have been set aside 
sufficient to pay interest at the rate of 6% on the next succeeding interest 
payment date.—V. 151, p. 1005. 


Southern Bell Telephone & Telegraph Co. —Earnings 
Income Statement for 12 Months Ended July 31, 1940 


nn CUT ona kesabehdebee 73,494,131 
Uncollectible operating revenues.._.............-...-.-.----- 272,002 
SE RE FP LE $73 .222,129 
rr ne A  inelidb aap ceils dinteie 47 433,801 
RI he cmeccnnakbe $25,788,327 
ES EERE RII SI. oe 2.858.585 
le an 5 487 .750 
I a ne nede 986 177 
nT a ad 6,272,276 
RE Oe Fae ene en 015,183,540 
at ak I RE See goat a NS Mase 313,298 
Ee I, 3 ee ks AOE Eee Me anne we $15,496,837 


2,212,499 
323 555 


Amortization of debt discount and expense—net--........_-.-. 68,198 
GE AGS IEE i SE ae Se. 56 aN ae ee $12,892,585 


—V. 151, D. 861. 
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Southern Colorado Power Co.— Accumulated Dividend— 


Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 7% cum. pref. stock, par $100, payable Sept. 14 to 
one veoses f Aug. 31. Similar amount was paid in preceding quarters. 
—Vv. ~ x 3 


Southern Pacific Co. —Equipment Trusts Offered—Hal- 
sey, Stuart & Co., Inc., and associates offered Aug. 29 
$11,820,000 214% equipment trust certificates, series Q, 
to be dated Oct. 1, 1940 and to mature serially, $788,000 
each Oct. 1,. 1941-55, inclusive, at prices to yield 0.50 to 
3%, according to maturity. The certificates, issued under 
the Philadelphia plan, are offered subject to Interstate Com- 
merece Commission approval. The other associates in the 

urchase, which was made on a bid of 96.777, are: Laden- 

urg, Thalmann & Co.; Blair & Co., Inc.; E. H. Rollins & 
Sons, Inc.; Hemphill, Noyes & Co.; Otis & Co.; Newton, 
Abbe & Co.; Gregory & Son, Inc.; First of Michigan Corp.; 
Equitable Securities Corp.; Edward Lowber Stokes & Co.; 
and Moore, Leonard & Lynch. 

A — of 96.38 for the issue was also made by The First Boston Corp. and 
“The euriitiontes. guaranteed unconditionally as to principal and dividends 
by the company, are to be secured by the following new equipment to cost 
in the aggregate not less than $13,134,000: 20 4-8-4 oil-burning locomotives, 
51 light-weight steel —— cars, 1,500 steel sheathed, wood-lined box 
cars, and steel sheathed, wood-lined automobile cars. The principal 


amount of the certificates is to be not more than 90% of the cost of the equip- 
ment subjected to this trust. 


Earnings for July and Year to Date 


July— 1940 1939 1938 1937 
Gross from railway -- ~~ $14,895,591 $14,610,926 $13,103,958 $15,298,447 
Net from railway -_----_- 4 863 4,: 836 3 794 233 


, ‘ ’ , , 


Net ry. oper. income... 1,915,905 2,253,480 1,351,400 1,883,172 
From Jan. 1— 
Gross from railway ----- 94,783,524 90,235,056 82,480,833 100,146,401 
Net from railway --_---- 23,019,289 22,742,704 14,119,120 24,031,630 
Net ry. oper. income... 9,163,917 9,405,825 809,441 11,176,466 
—V. 151, p. 1157. 

Southern Pacific SS. Lines—EZarnings— 

July— 1940 1939 1938 1937 
Gross from railway. -_-_- $798 ,283 $557 ,852 $602,842 $597 ,196 
Net from railway------ 54,956 16 ,563 105,781 22,113 
Net ry. oper. income_-_- 27 091 711 91,337 4,086 

From Jan. 1— 

Gross from railway ----- 5,330,808 4,152,266 3,793,081 4,556,970 
Net from railway------ 405,431 295,166 9,587 226,779 
Net ry. oper. income--_- 227,818 181,442 def99,456 53 ,468 


—V. 151, p. 567. 


Southern Ry. Co.—Earnings— 
{Includes Northern Alabama Ry.] 


July— 193 
en We, ba coc lkbncsedeaduae $8,362,668 $7,924,753 
tt Shs n«ncnamhin coscsoebbbeosoces 2,385,631 2,339,907 
Net railway panens BID. 6. 4 cn ncstddatiiane 1,437,399 1,461,055 

From Jan. 1— 
sca cdtininncconcdbslaukauce 58,150,634 54,261,487 
te oa a oe ks ween einieiee 16,528,480 15,417,456 
Net railway operating income----.-.......--.---- 9,916,902 9,137,472 

—Third Week of Aug.— ———Jan. 1 to Aug. 31—— 
Gross earnings (est.)-.-. $2,595,376 $2,402,269 $85,374,573 $80,241,779 


—V. 151, p. 1157. 


Spencer Trask Fund, Inc.—12-Cent Dividend— 


Directors have declared a dividend of 12 cents per share on the common 
stock, par $1, payable Sept. 16 to holders of record Sept. 5. Dividends of 
15 cents were paid on June 15 and March 15, last, and on Dec. 15, 1939; 
dividends of 10 cents were paid in each of the four preceding quarters, 
5 cents paid on Sept. 15 and on June 15, 1938, and 10 cents paid on March 15 
1938.—V. 151, p. 567. 


Spokane International Ry. Co.—Reorganization—Man- 
agers Named— 

Justice Lloyd L. Black of the Eastern District Court in Washington has 
named the following to be reorganization ma rs of this company: 

Frederick W. Ecker, Vice-President of the Metropolitan Life Insurance 
Co., Russel M. Van Kirk, Treasurer, J. 8. Farlee & .,and F. G. Herbst, 
Vice-President, Irving Trust Co. 


Earnings for July and Year to Date 


July— 1940 1939 1938 1937 
Gross from railway - ---- $74,590 $71,309 9 22 544 
Net from railway ------ 27 ,604 18,461 15,498 14,034 
Net ry. oper. income- -- 18,071 ,434 35 5,896 
From Jan. 1— 
Gross from railway - - --- 445,234 434 384 404 ,310 459,721 
Net from railway - ----- 97 ,044 76,312 44,93 84,136 
Net sf oper. income_ --_ 36,652 31,444 def7 ,410 36,151 
—V. 151, p. 714. 

Spokane Portland & Seattle Ry.— Earnings— 

July— 1940 1939 1938 1937 
Gross from railway ----- $827 ,202 $729,311 $701 464 $789,681 
Net from railway ------ 155,63 09,541 215,315 245,008 
Net ry. oper. income_- -- 17,514 114,900 90 423 115,096 

From Jan. 1— 

Gross from railway ----- 5,051,726 4,753,650 4,285,228 5,085,160 
Net from railway ------ 1,148,332 1,095,187 929,401 1,675,231 
Net ry. oper. income--_. 274,643 278,147 135,238 979,006 


—V. 151, p. 714. 


Standard Aircraft Products, Inc.— Registers with SEC— 
See list given on first page of this department. 


The corporation has obtained exclusive rights to the manufacture and 
sale in this country and Canada of the British thermostat control from the 
British Thermostat Co., Inc. of Sunbury-on-Thames, England. R. N. 
Webster, Pres., explained that the p from the proposed financing 
will be used to expand his company’s business to include mass production of 
this device. The company also has exclusive sales rights for the distribution 
of aircraft radiators manufactured by the Fedders Manufacturing Co. of 
Buffalo, N. Y., one of the largest automobile radiator manufacturers in the 
United States. 

Mr. Webster pointed out that, since the release by Great Britain of the 
Rolls-Royce Merlin motor for manufacture in this country and the nego- 
tiations with Packard Motor Co. to e 9,000 of these motors here for the 
U. 8. and British governments, a demand has been created for the British 
thermostat control, which is used as standard equipment in conjunction 
with the British liquid-cooled motor. He also stated that the British device 
has been revised and adapted by his company for tests in conjunction with 
the American Allison liquid-cooled motor. 

“The ques -comtes type motor is in the greatest demand by the U. 8. 
Army Air Corps, yet has heretofore been the least available,’ Mr. Webster 
said in connection with his announcement. ‘‘The Air Corps desires it for the 
primary reason that it permits a design of the frontal areas of planes re- 
sulting in more speed per horsepower than is possible with radial air-cooled 
motors. Through the thermostatic control which we are to manufacture, 
‘engine freezing’ at high speed and in dive bombing has been reduced to a 
minimum, and the efficiency of the liquid-cooled type motor has been 
greatly enhanced, so that this type may be expected to supersede the air- 
cooled engine of the past.”’ 
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Standard Gas & Electric Co.—Plan of Exchange —Note 
and Debenture Holders Offered San Diego Consolidated Gas 
& Electric Co. Stock — 


Company submits the followi an for the exchange by holders of notes 
or debentures of Standard Gas & Electric Co. of their notes or debentures for 
shares of common stock of San Diego Consolidated Gas & Electric Co. 

The Plan—Standard has outstanding $14,183,800 20-year 6% gold notes, 
dué May 1, 1948; $9,429,500 6% convertible gold notes, due May 1, 1948; 
$14,542,000 6% gold bebentures, series A, due Feb. 1, 1951; $9,742. 
6% gold debentures, series B, due Dec. 1, 1966; $2,577,600 6% debentures, 
due Feb. 1, 1957; and $20,049,000 of Standard Power & Light Corp. 6% 
debentures (assumed by Standard), due Feb. 1, 1957. 

Among the present holdings of Standard are 99,387 shares (par $100) 
of common stock of San Diego, constituting 99.07% of the outstan 
stock of that class and 60.88% of the voting securities of San Diego issu 
and outstanding. San Diego will reclassify each share of its common stock 
par $100) into 10 shares of common stock, par $10 each. As a result of 
this reclassification Standard’s holdi of common stock of San Diego 
would consist of 993,870 shares (par $10). 

Standard offers to each holder of its notes or debentures the right and 
priviewe of exchanging notes or debentures, as the case ay $2 of Standard 

‘or shares of common stock of San Diego on the following is: 


58 shares (par $10) of common stock of San Diego Consolidated Gas & 
Electric Co. for $1,000 principal amount of notes or debentures of Standard 
Gas & Electric Co. 

In the case of holdings of less than $1,000 principal amount of notes or 
debentures, exchanges may be made upon the same proportionate basis. 

The offer will expire when $17 ,135,500 of notes and debentures of Standard 
have been deposited with the depositaries or on ra 30, 1940 (which date 
ma ! be extended from time to time at the option of Standard) whichever is 
earlier. 

The exchange shall not become effective until the common stock of San 
Diego has been reclassified and until the holders of at least $14,321,500 of 
notes and debentures of Standard shall have deposited their notes and 
debentures with the depositaries; provided, however, that Standard ma 
at its election, declare the plan effective if the holders of at least $8 ,567 ,7 
of the notes and debentures of Standard shall have deposited their notes 
and debentures. 

Deposits of notes or debentures for exchange under the pes may be 
made by delivery of notes or debentures, accompanied by all unmatured 
interest coupons, to one or more of the following depositaries: 

Manufacturers Trust Co., 55 Broad St., New York. 

Coatnemtal Illinois National Bank & Trust Co., 231 South La Salle St., 


cago. 

Anglo California National Bank, 1 Sansome S8t., San Francisco. 

The depositaries shall hold the notes and debentures until such time as the 
exchange shall become effective (unless the plan be abandoned); where- 
upon, after the receipt thereof from Standard, they shall deliver certifi- 
cates for the proper number of shares of common stock of San Diego and 
checks for amounts of money equal to the unpaid accrued interest on de- 
posited notes and debentures to the date the exchange became effective, to 
the respective registered owners of the certificates of deposit for the notes 
and > nt ta and deliver the notes and debentures to Standard for 
cancellation. 

No fractional shares of common stock will be issued in such exchanges or 
any adjustment made therefor. Any interest coupons becoming due and 
popes on any of the notes and debentures while on deposit will be mailed 

y the respective depositaries, on or as soon as practicable after the day 
following the date of the maturity thereof, to the registered owners of 
certificates of deposit for the respective notes and debentures to which such 
coupons pertain, of record at the close of business on the maturity date. 

Standard will use its best efforts to cause the common stock of San Di 
to be listed — one or more National Securities Exchanges simultaneously 
with the final delivery of securities pursuant to the plan or as soon there- 
after as in its judgment is feasible. 

If Standard shall declare the plan operative, and thus the exchange 
become effective, upon the exchange of less than $14,321,500 of notes and 
debentures and the te number of shares of common stock of San 
Diego delievere in exchange for notes and debentures of Standard shall not 
be sufficient to reduce the holdi of Standard in San Di to less than 
10% of the voting securities thereof, then Standard will proptly file a supple- 
ment to this plan providing Tee the disposal of additional shares of s of 
San Diego in an amount sufficient to reduce its holdings therein to less than 
10% fo the voting securities of San Diego. Any remaining shares of com- 
mon stock of San Diego will be disposed of by Standard as expeditiously 
as conditions permit. 

Effect of Plan—Upon the final consummation of the plan, San Di will 
no longer be a yy f company of Standard under the Public Utility 
Holding Company Act of 1935 and thus a material step in the integration 
of the system of Standard in compliance with the provision of Section 11 (b) 
(1) of that Act will have been accomplished. The funded debt and fixed 
charges of Standard will be materially reduced, thereby improving its 
financial structure. 

Upon consummation of the plan, San Diego will have secured a wide 
distribution of its common stock, which should create an active market 
therefor and make possible the obtaining of capital for a part of its future 
financial requirements through the sale of additional shares of common 
stock. 

The holders of notes and debentures of Standard who elect to make the 
exchange will benefit by becoming Uirect owners of common stock of an 
operating utility company which should have an active market and such 
holders will be placed in a tion to participate directly in any increase in 
earni distributed on such stock by that company rater than being holders 
of funded debt having a fixed rate of interest of a holding company owni 
such stock. The remaining holders of notes and debentures of Standa 
and its other security owners will benefit by the reduced funded debt and 
fixed charges of Standard. 


Market Prices—Since Dec. 31, 1928, the market prices for the notes and 
debentures have ranged from ey eee f $23.25 to approximately 
$103.75 for each $100 principal amount thereof, and thus far t year th 
have ranged from approximately $48 to approximately $74.50 for ea 
$100 principal amount thereof. 

As more than 99% of the common stock of San Diego is presently owned 
by Standard there has been but very limited trading in this stock and there- 
fore no quotations for it are given. 

The San Diego has contracted for the sale of a new issue of its first mort- 
gage bonds ($16,000,000 of 3%% bonds) from the proceeds of which its 
outstanding bonds are to be retired, and is negotiating for the sale or 
exchange of preferred stock to retire its prefe stock now outstanding. 
It is estimated that these transactions will result in a reduction of at least 
$150,000, and probably about $200,000, in the aggregate annual interest 
charges and prefe stock dividend oqmpenanse of that company. It is 
expected that when these transactions have been completed and the re- 
classification of the common stock has been effected, the board of directors 
of the company will be able to initiate dividends on the new shares of com- 
mon stock (par $10), at the rate of . per share perannum,. At the latter 
rate the annual income on the stock to be received in exchange for a $1,000 
note or debenture would be $52.20 as compared th a present annual 
income of $60 from such note or debenture. he present rate of dividends 
is equivalent to 80c. per share on such common stock (par $10), or an 
annual income of $46.40 on the stock to be so received in exchange. If such 
reduction in interest charges and dividend requirements is effected and ap- 
plied to the earnings of the San Diego for the 12 months’ period ended 
June 30, 1940, the earnings for such common stock, on the basis of a reduc- 
tion of $150,000 per annum, would be $1.19 per share and, on the basis of a 
reduction of $200,000 per annum, would be $1.24 per share. 

Status of San Diego—The ate book value of the common stock of 
San Diego Consolidated Gas Electric Co., upon the balance sheet 
of that company as of June 30, 1940 (see that company) is $12,714,605 and 
the canitalization of the company is a conservative one, comprising 44.92% 
funded debt, 18.24% preferr stock, and 36.84% common stock and 
surplus. As shown by balance sheet, the funded debt represented 35.30% 
of the wr 4 plant account including a small amount of intangibles, and 
46.13% of the net utility plant account; the depreciation reserve amounted 
to 23.49% of the utility plant account. 

The management has pursued a liberal policy with res to deprecia- 
tion appropriations from earnings. During the 12 months’ period ended 
June 30, 1940 the sum of expenditures for maintenance and appropriations 
for depreciation was equivalent to 23.43% of operating revenues; the 
depreciation appropriation alone was equivalent to 15.60% of operati 
revenues, and B14 % of the utility plant account as of June 30, 194 
including intangibles. 
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The Securities and Exchange Commission in its findings 
and report pursuant to Sections 11(e) and 11(g) states in part: 


The management of Standard Gas has stated that it believes the funded 
debt of Standard to be excessive, and also that it has te consideration 
to a variety of ways of disposing of the San Diego stock. As it would ac- 
complish the dual purpose of reducing the debt and disposing of the stock 
the management has adopted the Exchange plan before us. 

In general, we consider plans of this t to be in the public interest. 
They further the ends of Section 11 (b) of the Holding Company Act, and 
are generally beneficial to security holders. However, it is difficult to 
determine the proper basis of an exchange of this type: and it is difficult for 
a security holder to decide whether he should accept the plan. Under 
Section 11 (e) of the Act, before the plan is promulgated, we must find that 
it is fair and equitable to the persons affected by it. Weso find with regard 
to this plan, but our finding should not be construed by security holders as 
a recommendation that they deposit their notes and debentures. That is 
a matter which every security holder must decide for himself in view of 
his own personal requirements. 

On March 6, 1940 we commenced proceedings against Standard Gas & 
Electric Co. and its subsidiaries to require compliance with Section 11 (b) 
(1) of the Holding Company Act. This section requires, in substance, that 
each holding company system must confine its operations to a single inte- 
grated public utility system, businesses reasonably incidental or economi- 
ony, necessary or appropriate thereto, and to additional integrated public 
utility systems only if the Commission makes certain findings with respect 
to them. On June 14, 1940 Standard Gas filed an answer in said proceed- 
i , in which it proposed an integration program which provided, in 
substance, that it would limit its operations to the Minnesota-Wisconsin 
properties and to the properties in and around Pittsburgh, Pa. Standard 
Gas pes s to divest itself of the balance of its subsidiaries. As a first 
step in disposal of its Pacific Coast subsidiaries, as well as of its investment 
in Pacific Gas & Electric Co. common stock, this plan was filed, commenc- 
ing Standard's integration program. The consummation of these proposals 
would materially reduce the funded debt of Standard, and may eventually 
even eliminate it. 

The top-heaviness of the structure of Standard is apparent from the 
figures we have mentioned. This plan, involving a reduction of the funded 
debt of Standard, is a step in conformity with objectives of Section 11 (b) 
(2) of the Act. 

As we have stated, Standard Gas 
Minnesota-Wisconsin properties an 


roposes to confine its operations to the 
to Pittsburgh. The San Diego proper- 
ties may, therefore, under the Standard Gas program not be retained. 
Accordingly, we find that the plan is ‘‘necessary to effectuate the provisions 
of subsection (b)"’ of Section 11. We are not to be understood as approving 
or disapproving the integration plan filed by Standard Gas in its above 
mentioned answer in the Section 11 (b) (1) proceedings. 

We find that it is fair to make the offer provided for in the plan, and that 
the plan is fair to any security holders who accept it. 

e find, that the plan is fair and equitable to the persons affected by it 

and accordingly an order will be entered approving the plan under Section 11 
(e) and permitting San Diego's declaration to become effective. 


New Presidenti— 

Leo P. Crowley, who last December was elected Chairman of the Board, 
also has assumed the Presidency. In his new position he replaces Bernard 
W. Lynch who had been a Standard Gas & Electric officer for many years. 

The change in the Presidency took place Aug. 15. No official announce- 
ment was made, but the disclosure became known through Mr. Crowley's 
signature as Chairman and President, in a letter to Standard Gas & Electric 
security holders presenting a plan for exchanging San Diego Consolidated 
Gas & Electric Co. common stock for Standard Gas debentures. The letter 
was made public on Aug. 26. 

Weekly Output — 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Aug. 24, 1940, totaled 
129,541,815 kwh., as compared with 111,546,089 kwh. for the correspond- 
ing week last year, an increase of 16.1%.—V. 151, p. 1157. 


Staten Island Rapid Transit Ry.—Larnings— 


July— 1940 1939 1938 1937 
Gross from railway. -- - 139,043 141,041 145,916 125,678 
Net from railway -_-_-_-- 17,350 19,508 21,3 defs ,167 
Net ry. oper. income... def12,579 def13,210 defl1,406 def32,105 

From Jan. 1— 

Gross from railway --_-_- 923 ,905 941,205 899,310 908 874 
def9 ,692 


Net from railway... -_-- 59,277 60,931 38,439 Y 
Net ry. oper. income___ def160,548 def181,909 def199,330 def201,760 


—V. 151, p. 568. 


Strawbridge & Clothier, Inc.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accu- 
mulations on the $7% cum. pref. stock, payable Oct. 1 to holders of record 
At weeends of like amount were paid in preceding quarters. 
—VvV,. , Pp. 862. 


Tampa Electric Co.—Larnings— 

Period End. July 31—  1940—Month—1939 1940—12 Mos.—1939 
Operating revenues_____ $403 ,252 $371,189 $4,906,935 $4,544,649 
Gross income after retire- 

1,490,371 1,511,094 


ment accruals. _____- 11,98 
1,483,129 1,504,271 


1 101,825 
Net income. ___.._____ 111,3 


101,234 


Taylorcraft Aviation Corp. —Subscription Books Closed — 


Hoit, Rose & Troster and Mackubin, Legg & Co. have announced the 
closing of subscription books on the issue of 30,000 shares of cumulative 
convertible preferred stock.—V. 151, p. 431. 


Tennessee Central Ry.—Earnings— 


July— 1940 1939 1938 1937 
Gross from railway ___-_- $207 ,097 $187 286 $158,885 $210,842 
Net from railway______ 46 35) 45,132 30,525 59 866 
Net ry. oper. income_.- 20,389 18,333 6,169 31,185 
From Jan. 1— 
Gross from railway ___-_- 1,511,797 1,310,237 1,187,708 1,474,107 
Net from railway. _____ 363 .924 268 855 225,699 367.501 
Net ry. oper. income___ 166,380 72,610 37,912 188,344 
—V. 151, p. 714. 

Texas Mexican Ry.—Earnings— 

July— 1940 1939 1938 937 
Gross from railway -_-_ -- $59,645 $62,248 $67,010 $125,855 
we oe —_ ~ 2 ee ont aetna def6§52 37,600 

é . income-.- s .27 5 7 

ey. 4 — 6,277 def9,460 22,790 
Gross from railway. --_ 488 656 570,204 621,882 896,975 
Net from railway__-_-- 69,728 128,160 96,167 282,115 
Net ry. oper. income-_- 6,252 59,322 38,416 197,206 
—V. 151, p. 714. 

Texas & New Orleans RR.—Earnings— 
July— 1940 1939 1938 1937 
Gross from railway --- - - $3,399.412 $3,225,639 $3,341,298 $3,652,156 
Net from railway. ____- 544,305 596 .746 646 540 719,444 
Net ry. oper. income. _. 33 ,262 99 673 180,657 1733 
From Jan. 1— 
Gross from railway__... 25,270,963 24,057,767 23,.669.660 27.322.403 
Net from railway _-__-__-_ 5, 77 832 5,521,244 4,481,556 6.569 207 
Net T; oper. income... 1,757,382 1,862,190 939,951 2,812,341 
—V. 151, p. 569. 

Tide Water Associated Oil Co.—Denies Merican Nego- 


tiations — 

During the past few weeks statements have a red in the press to th 
effect that the Mexican Government has been enitvinn on negotiations with 
this company for the sale or purchase of petroleum products. 

Upon ng interviewed on Aug. 23 concerning these statements, officials 


of this company stated there were no such negotiations under way and that 
this company 
or anyone else concerning any suc 


as not even been aqoscnaned by the Mexican Government 
proposals.—V. 151, p. 1158. 
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Texas & Pacific Ry.—Larnings — 


Period End. July 31— 1940— Month—1939 1940—7 Mos.—1939 











Operating revenues _- _- - $2,069,384 $2,106,824 $14,995,380 $14,655,911 
Operating expenses._.._.__ 1,504,384 1,526,259 10,711,113 10,762,619 
Railway tax accruals__- 143 ,050 156.258 1,073 214 1,066,761 
Equipment rentals (net) 126,905 111,940 704,280 732 433 
Joint facility rents (net) - 1,134 5,834 15,068 34.917 

Net ry. oper. income. $293,911 $306,533 $2,491,705 $2,059,181 
Other income- --------- 44,164 33 .890 241,953 238 407 

Total income___-_----- $338 .075 $340,423 $2,733,658 $2,297,588 
Miscell. deductions-_ _- 3,042 4,802 32,899 53 333 
Fixed charges__------- 320,170 323,682 2,251,633 2,273 062 

Net income__-___.--- $14,863 $11,939 $449,126 loss$28 807 


—V. 151, p. 569. 


Texas Power & Light Co.—Earnings— 


Period End. July31— 1940—Month—1939 1940—12 Mos.—1939 
Operatingrevenues_..._. $920,293 $1 006,378 $11,159,629 $11,358,889 














Operating expenses _ - - - - 376,061 399,749 4,485,396 4,712,294 
Sl eee 110,575 106.357 1,229,052 1,091,353 
Prop. retire. res. approps 89,301 90,978 1,086,245 1,088 492 
Amortiz. of limited-term 

investments _ - __----- 386 145 4,736 1,750 

Net oper. revenues -_ - $343 ,970 $409,149 $4,354,200 $4,465,000 
Other income (net) - -- -- 335 14,498 7.194 

Gross income - - - - - - - - $344 610 $409,484 $4,369,698 $4,472,194 
Int. on mortgage bonds- 170,417 177,708 2,066,875 2,132,500 
Int. on debenture bonds - 10,000 10,000 120,000 120,000 
Other int. & deductions _ 5,652 11,900 96,369 157,778 

Met income......... $158,541 $209.876 $2,086,454 $2,061,916 
Divs. applicable to pref. 

ee eee nc... cence. ~~ aewadn 865,050 865,050 

PE. 08 cocakbhawn ob etn mete haa nee $1,221,404 $1,196,866 
—V. 151, p. 569. 


Time, Inc.—Common Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
payable Sept. 10 to holders of record Sept. 6. Like amount was paid on 
June 10, last, and compares with $1.75 paid on March 11, last; an extra 
dividend of $1.25 per share in addition to a dividend of $1.50 per share paid 
on Dec. 20, 1939; and extras of 50 cents in addition to regular dividends of 
$1 paid on Sept. 30 and June 30, 1939. On March 31, 1939 an extra of 
25 cents in ad _— to a quarterly dividend of $1 per share was distributed. 
—vV. 151, p. 1007. 


Todd Shipyards Corp.—$1.75 Dividend— 

Directors have declared a dividend of $1.75 per share on the common 
stocks, no par value, ee ~ Sept. 16 to holders of record Sept. 3. This 
compares with $1 paid on June 15, last; 75 cents paid on March 15, last: 
50 cents paid on Dec. 15, Sept. 15 and June 15, 1939 and previously regular 
quarterly dividends of $1 per share were distributed. In addition a special 
dividend of $1.50 was paid on Dec. 15, 1938.—V. 150, p. 4144. 


Toledo Peoria & Western RR.— Earnings— 











July— 1940 1939 1938 1937 
Gross from railway..... $205,966 $178,265 $189,442 $198,001 
Net from railway -- -- - - 56 340 60,288 36 500 53.223 
Net ry. oper. income - - - 25,633 28,276 31,368 24,306 

From Jan. 1— 

Gross from rairway-.--- 1,336,337 1,196,295 1,216,083 1,337,427 
Net from rai.way---- -- 413,225 353,145 337,735 373 594 
Net ry. oper. income-- - 172,884 147,124 143,09 156,131 
—V.151, p. 714. 

Transwestern Oil Co. —Larnings— 

6 Months Ended June 30— 1940 1939 
Crude oil production (barrels) __._.....-.--.------ 887 .829 901 ,.226 
Average market value per barrel_ $1.0415 $1.0164 
Income from operations ead? at $990 673 $971,734 
Oper. exp. & production taxes, working interest - 263 .9OS 241,640 
Production taxes, overriding & other royalties _-_ -_ - - 6,514 8,389 
Gen. & admin. expenses, capital stock tax_ ; 87 847 103.758 
Provision for ad valorem taxes_____.......----- 11,100 10,807 

Ee ee ee ae $621,305 3607 .140 
SE, So il a ee ie a tam > 8,468 17 ,454 

NR Te Si $629,773 $624 594 
Provision for depletion & depreciation 830,413 496 .722 
Undeveloped leaseholds surrendered. ______-_-_---- 164,761 95,301 
Undeveloped lease rentals, paid__ _ _- ee ht So ee 47 354 34.804 
Abandoned wells, dry holes, &c____.__-.-------- 35.389 5, 
Ne alot wt 37 106 55,138 
I Oe Said wh ataine wee 6.603 22,440 
Interest pald.........-.... I ai a ae ee 21,302 36,000 

EE Se see © Sp ee ee $513,154 $130,900 


—V. 151, p. 116. 


Union Tank Car Co. (& Subs.) —ELarnings— 


6 Months Ended June 30— 1940 
Gross income from operations _ $4 234 450 

















Maintenance, repairs and general expenses_____ _ - 1.838.458 1.702.288 
I nS on Ce te ha ee ee ee 933.174 ,040 
ee PAPEL 6 eee ee 153,414 131,179 
Net income from operations. _._____--..------ $1,309,405 $1,219,325 
eats da 77.942 47,111 
REA BG Eee ey Diag st aes $1,387,347 $1,266,436 
Provision for Fed. income & excess profits taxes_ 312,380 290,000 
EE Eee gl Se, Pepa $1,074,968 $976,436 
Earned surplus at beginning of year________----- 6.419.083 5,533,612 
a Sue sek hdeuds Menderes baie $7 494.051 $6,510,048 
ee eS a Ne | ae 986 .987 704,988 
I i  e. esodidie aue le $6,507 .064 $5,805,060 
Shares common stock (mo par)__________._------ 1,114,200 1,172,581 
I nae anion $0.6 $0.83 


Note—For the purpose of comparison, the June 30, 1939 figures in this 
statement have been adjusted so as to reflect the change in depreciation 
policy as explained in financial statement as of Dec. 31, 1939. 


Consolidated Balance Sheet June 30 


1940 1939 1940 1939 
A ssets— $ $ Liabilities— $ 3 
Sn himitine wipe 3,969,816 3,566,947| Accounts payable. 276,598 233,869 
U. 8. Govt. securi- Accrued wages_-_-. 40,124 38 ,333 
ties, at cost_._.__ 3,028,813 3,028,813) Res. for gen. taxes 213,517 231,151 
Acer. int. on inv... 5,691 8,453| Res. for Fed. taxes 707,533 375,084 
Accts. receivable__ 1,295,561 1,141,497] Reserves_.__.._.-. 562,564 482,723 


681,745 644,342| y Capital stock ___30,000,000 30,000,000 
207 ,792 543,481] Earned surplus___ 6,507,064 5,805, 
Reacquired capital 

stock at cost._Dr2,073,768 Dr596,333 


Mat’! & supplies__ 


x Tank cars, plant, 
equip. & fixt’s__27,038,043 27,599,339 











Def'd charges-___ 6,165 37,017 
Goodwill, pats.,&c 1 1 
Se akinamanns 36,233,633 36,569,889 eee 36,233,633 36,569,889 


x After reserves for yey of $62,056,126 in 1940 and $60,144,988 
in 1939. y Represented by 1,200,000 no par shares.—V. 150, p. 3068. 
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Truax-Traer Coal Co. (& Subs.) —Earnings — 
3 Mos. End. July 31— 1940 1939 1938 1937 
7 etme: oo. cots... $110,415 $170,599 $163,412 $72.262 


y After depreciation, depletion, interest, taxes, &c.—V. 150, p. 3838. 


Union Bag & Paper Corp.—To Pay 25-Cent Dividend— 


Directors on Aug. 29 declared a dividend of 25 cents a share on the 
capital stock, payable Sept. 16 to stockholders of record Sept. 9. Dividends 
of 15 cents a share on the capital stock were paid on July 12 and April 5 of 
this year.—V. 151, p. 864. 


Union Trusteed Funds, Inc.—Stocks in Units Offered— 

The first new investment company to make its appearance in the invest- 
ment market since Co enacted the new Investment Company Act 
did so Aug. 28 through the public offering by Lord, Abbett & Co., Inc., of 
five classes of common stock of Union Trusteed Funds, Inc. 

The new company embodies in its corporate organization a number of 
features harmonizing with the spirit as well as the letter of the recently 
enacted trust bill. Some of the provisions contained in the basic papers 
of the new company may therefore be considered significant of the trend now 
being shaped in the evolution of such investment companies. 

he management contract, for example, is to continue in force for two 
years only and is renewable thereafter by specific approval of the com- 
pany's board of directors or a 2 vote of a majority of the outstanding 
securities of the corporation. his provision will have the effect of sub- 
jecting the management corporation's policies and investment practices 
to frequent review in the interest of shareholders. 2 

Directors must be elected by stockholders, except to fill vacancies. But 
the number of vacancies that may be so fillea by directors in any one year 
is limited to one-third of the board. Should it necessary, for any 
reason, in any one year to replace more than one-third a special meeting of 
stockholders would have to be called. As the board of Union Trusteed 
Funds, Inc., consists of only five directors, only one new director would 
be elected by the board to fill a vacancy in any one year without the neces- 
~ of calling a special shareholders’ meeting. 

mphasis is placed, in the basic papers of Union Trusteed Funds, Inc. 
on low operating costs to the end that its total operating expenses, exclusive, 
of taxes, may, not exceed 1% of its total net assets and may approximate 
4% of 1%. he supervision fee of Union Trusteed Funds will amount to 
4 of 1% on the same basis. 
_ The privilege is also extended the buyer to convert one class of shares 
into shares of another class; that is, for example, to surrender his certificate, 
ot. St a growth stock portfolio interest for one representing an interest 
in nds. 

“In this way,’’ states Andrew J. Lord, President of Lord, Abbett & 
Co., Inc., sponsor of the new corporation, ‘‘it is felt that the investor whose 
individual requirements vary greatly and may change entirely during a 
very brief period of time—will be best served. By having at his disposal 
two portfolios comprised of bonds, two more comprised of common stocks, 
and another comprised of preferred shares, the investor is enabled to select 
one or more of five different types of securities and to change these types 
at small cost so as best to suit his particular requirements at the particular 
time. Thus, he is supplied with an investment medium of unusual flexi- 
ef making not only for diversification, but also for investment balance. 

‘The corporation intends to comply, in all respects, with the provisions 
of the Investment Company Act of 1940."’ 

The five classes of capital stock comprising the present offering follows: 

100,000 shares of Union Bond Fund A, proceeds from the sale of which 
will be invested in a portfolio of bonds with an estimated net return of 
between 4}4 and 5%. _ Price: $22 per share. ’ 

200,000 shares of Union Bond Fund B, a portfolio of bonds with an 
estimated net return of between 6% and7%. Price: $16 per share. 

100,000 shares of Union Preferred Stock Fund, a portfolio of preferred 
stocks with an estimated net return of between 5% and 6%. Price: 
$14 per share. 

159,000 shares of Union Common Stock Fund A, a portfolio of common 
stocks with an estimated net return of between 44 and 44%. Price: 
$12 per share. m4 

200,000 shares of Union Common Stock Fund B, a portfolio of ‘‘growth 
stocks with an estimated net return of between 244 and 2%%. Price: 
$7 per share. 

The offering involves a potentia) aggregate at present prices of about 
$10,000,000 of new securities, one of the largest new offerings of its par 
ticular type to reach the investment market this year. _ 

Ownership of all five classes of common stock embodied in the current 
offering gives the investor a portfolio interest in the securities of an aggre- 
gate of 170 American corporations. The assets held by the Trustee ap- 
pertaining to each class of stock are physically segregated from the assets 
appertaining to the other classes. < 

Guaranty Trust Co. of New York is the trustee for the corporation of 
all its property, including uninvested cash. It also acts as dividend dis- 
bursing agent.—V. 151, p. 864. 


United Aircraft Corp.—To Produce Engines for U. 8. 
Government— 

Secretary of the Navy Knox announced on Aug. 29 that an agreement 
had been reached under which United Aircraft would contract to build 
17,000 engines at a cost of $160,000,000 for both the Army and Navy under 
a single award actually consummated by the latter department. The engines 
will be built in a $2,500,000 factory to be constructed by United and will 
cover the entire ee of both services from that company for the 
years 1941 and 1942. ; . ” 

Importance of this development is that it eliminates the possibility of the 
War and Navy Departments bidding against each other for the products of a 
single plant—a practice that led to confusion and soaring prices when the 
U.S. suddenly launched a huge armament program in 1917. 7 

In announcing the agreement between the Navy and United Aircraft for 
the manufacture of 17,000 airplane engines, Secretary Knox said that a 
formal contract would be n tiated as soon as funds for the engines are 
provided in the $5,008,000, defense appropriation bill pending in Con- 


Ss . 
Tecate. Secretary Knox said, United will proceed immediately with a 
$2,500,000 expansion of its plant at Hartford, Conn. 

Rear Admiral John H. Towers, Chief of the Navy's Bureau of Aero- 
nautics, added that the Navy would purchase and retain title to $7,000,000 
worth of machine tools to equip the expanded plant. 

Admiral Towers said that it would take six to eight months to complete 
the tooling, but the plant would require somewhat less time to build. 

Praising United Aircraft officials for their cooperation, Secretary Knox 
said that the corporation would proceed with plant construction at its own 
expense immediately. The company, he said, will take advantage of the law 
which permits the Navy to advance up to 30% of the cost of a contract to 
aid in financing additional plant facilities. 

In the following statement, Frederick B. Rentschler, Chairman, and 
E. E. Wilson, President of the United Aircraft confirm the conclusion of 
negotiations for the purchase of Army and Navy requirements of Pratt & 


Whitney engines for the fiscal years 1941 to 1942, amounting to approxi- 
mately 17,( engines of various types, ranging from 500 to 2,000 horse- 
power. 


‘During the past several weeks United officials have been in contact 
with the National Defense Commission as well as the Army and Navy 
determining the number and various types of Pratt & Whitney engines to 
meet requirements. These negotiations have been brought to a climax as 
quickly as possible and with no delay or even consideration of such highly 
controversial matters as the Vinson-Trammell Act or any pending legislation. 
As a matter of fact, some three weeks ago when probable quantities and 
types were first known, United Aircraft upon its own account made com- 
mitments involving many millions of dollars for certain machinery, special 
tools and materials which require the longest time for | hag me for the 
purpose of expediting the program as far as possible. This was followed last 
week by an announcement of a plant expansion program by Pratt & Whitney 
to meet the new requirements. Work on this program will be begun at once 
and rushed to completion with all possible speed. 

“The contract for the purchase of engines is the type for normal Navy 
procurements, and involves only normal cost. The necessary new buildings 
will be provided by United Aircraft Corp. and in a separate contract the 
Navy Department wili provide the funds for the procurement of some 
$7,000,000 to $8,000,000 of machine tools which will be installed and used 
by Pratt & Whitney. The title to all of this machinery will be vested in the 
Navy and at the conclusion of operations remain the property of the Govern- 

t. 
mein addition to the 17,000 engines to be manufactured by Pratt & 
Whitney, the War Department is now negotiating with the Ford Motor Co. 
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for 4,500 more P& W engines of 2,000 h.p. necessary to complete the com- 
bined Army and Navy program for the next two fiscal years. United Aircraft 
Corp. is in the process of issuing a manufacturing license to the Ford Co. 
at the nominal basis of royalties of $1 per engine.”’ 


Expansion Program— 


Company reported that it will apene close to $15,000,000 to expand 
further its manufacturing facilities in both East Hartford and Stratford, 
Conn. In the past 18 months the company already has spent $16,000,000 
to expand its facilities. 

Its latest expansion program, worked out with the National Defense 
Advisory Commission, was authorized by the company several weeks ago 
wiennee of final approval by the Commission, according to President 

ilson. 

_Present plans call for another larger addition to the Pratt & Whitney 

Aircraft engine factory in East Hartford which will bring its total floor 
area to approximately 1,500,000 square feet, the addition of another bay 
running the entire length of the Hamilton Standard Propellor factory ia 
the same city and approximately doubling the area of the Vought-Sikorsky 
factory at Stratford. 
_ The company estimates that wey oR for all three divisions will be 
increased to between 18,000 and 20, men as result of this latest ex- 
Pansion program. Expansion carried out in the past 18 months had in- 
creased the company’s employment to 15,000 from 5,000. Approximately 
$12,000,000 of the total amount will be spent in East Hartford. 

“The company authorized this e 7 several weeks ago in advance 
of final approval of this program,’’ Mr. Wilson stated. ‘‘Contracts have 
already been let for part of the construction and orders have been placed 
for machine tools and materials of all kinds. Our numerous suppliers of 
Parts and materials are joining us in this vast program to aid National 
defense. Now that the complete program is agreed upon, we hope to con- 
clude out contractual agreements with the War and Navy Departments at 
an early date.""—V. 151, p. 864. 


United Biscuit Co. of America—Regisiers with SEC— 
See list given on first page of this department.—V. 151, p. 1158. 


United States Steel Corp.—New Comptroller 


Irving 8S. Olds, Chairman of the Board announced on Aug. 29 the appoint- 
ment of George W. Rooney as Comptroller, effective Oct. 1. Mr. Rooney, 
“7 - % years old, succeeds Adolph W. Vogt who died in November, 1939. 
—V. 161, p. 865. 


United Engineering & Foundry Co.—Zarnings— 








6 Mos. End. June 30— 1940 1939 1938 1937 
Gross profit from manuf. $3,037,654 $1,831,174 $2,492,143 $3,208,019 
Other income. -—____- me 100,381 42,707 65,652 200,154 

_ Total income.___--.. $3,138,035 $1,873,881 $2,557,795 $3,408,173 
Expenses sl ae een ena 446,180 424,861 389,712 385,56: 
Depreciation... _..._.-- 187,734 179,050 182,259 170,783 
Fed. & State inc. tax, &c. 698 ,900 318,157 582,826 685,654 

en a ie $1,805,221 $951,813 $1,402,998 $2,166,173 
Preferred dividends- --- 28,864 28,882 28 ,906 28,966 

Surplus for common__ $1,776,357 $922,931 $1,374,092 $2,137,207 
Shs. of com. stock out- 

standing (par $5). 820.746 820,746 819,876 818,216 
Earnings per share -- _ - - $2.16 $1.12 $1.68 $2.61 


—V. 150, p. 2275. 
United Gas Improvement Co.—W eekly Output — 


The electric output for the U G I system companies for the weekend 
closed and the figures for the same week last year as follows: Y geksemmed 
Aug. 24, 1940, 104,985,702 kwh.; same week last year, 98,242,545 kw ¢ 
an increase of 6,743,157 kwh. or 6.9%.—V. 151, p. 1158. 


United Illuminating Co.—7o0 Dissolve Two of Units— 
Plans Simplification of St: ucture— 


The Securities and Exchange Commission approved Aus. 20 a voluntary 
plan offered by the United Illuminating System under the Holding Com- 
pany Act which will simplify the system's corporate structure by eliminating 
two of the three present units. 

There are three companies directly involved in this matter: The Illumi- 
nating Shares Co., The United Illuminating Trust (a voting trust composed 
of five trustees) and The United Illuminating Co. (an operating company 
furnishing electric service in the cities of New Haven and Bridgeport, 
Conn., and vicinity). 

The plan contemplates the dissolution of both The United Illuminating 
Trust and The Drasinestiog Shares Co. Under the plan the solder of two 
shares of class A stock of The Illuminating Shares Co. will receive one share 
of common stock of The United Illuminating Co. Scrip certificates will be 
issued in lieu of fractional shares of common stock of The United tlluminat - 
ing Co. It appears that the market value of one share of The United Illumi- 
nating Co. is pppronimesety equal to the market value of two shares of 
class A stocx of The Illuminating Shares Co. 

Both The United Ilituminating Trust and The ipuppizating Shares Co. 
have registered as holding companies under the Public Utility Holding Com- 

ny Act of 1935. They have filed a plan of simplification and dissolution 

n order to comply with Section 11 (b) (2) of that Act. 

. The applicants have advised the Commission that the reason for their 
creation in December, 1930 and January, 1931, was to prevent a certain 
public utility holding company outside of the State of Connecticut from 
acquiring further securities of The United Illuminating Co. Theretofore 
this public utility holding company had acquired approximately 5.7% of 
the stock of The United Illuminating Co., the Connecticut operating com- 
pany. Approximately 93 % of the total outstanding stoc« of the last-named 
company has been deposited with and is held by the trustees of The United 
Illuminating Trust. For each share of The United Illuminating Co. stock 
deposited, two shares of The Illuminating Shares Co. stock were issued. 

At the time of the formation of the two applicants, and for some time 
thereafter, they served a useful purpose in that caer preserved local manage- 
ment and control. Since the passage of the Public Utility Holding Com- 
pany Act of 1935 no holding company can acquire stock in public utility 
operating companies without sone eos by this Commission. 
Accordingly, it has been the decision th of the management and of this 
Commission that neither The United Iluminating Trust nor The Illuminat- 
ing Shares Co. serves any useful purpose; and that, furthermore, they un- 
necessarily complicate the corporate structure and unfairly and inequitably 
yok mae the voting power among security holders and that they should be 
dissolved. 

In order to carry out the plan, the favorable vote of four out of the five 
trustees and 80% of the class A stock ot The Illuminating Shares Co. is 
necessary. Counsel for the applicants have advisea the Commission that, 
in their opinion, a two-thirds vote of the class A stockholders would be suf- 
ficient to approve a voluntary dissolution of Tne Illuminating Shares Co. 
under the laws of Delaware, in which State it is incorporated, and that such 
dissolution will be binding upon non-assenting class A stockholders and that 
they would be required to accept a proportionate share of the assets of The 
Illuminating Shares Co. after dissolution. 

All dividends of The United Illuminating Co. deposited with the trustees 
have been paid directly to class A stockholders of The Illuminating Shares 
Co. with the exception of a special aividend of 50 cents a share paid on 
Aug. 2, 1939 in order to settle or pay income taxes. After payment of such 
taxes and incidental expenses, a remainder of p77 128 was held by The 
Illuminating Shares Co. on March 16, 1940. Except for such cash, The 
Illuminating Shares Co. has no other assets. This fund will be held for 
the payment of fees and expenses incidental to the consummation of a plan, 
the alance then remaining w.il be paid ratably to the class A stockholders 
who exchange their stock. 

Under the plan, class A stockholders of The Illuminating Shares Co. 
are to receive exactly what they gave in exchange for such class A stock, 
which is the underlying security hind the class A stock. Also, class A 
stockholders are to receive the balance in cash held by The Illuminating 
Shares Co. after payment of fees and other current expenses, to be dis- 
tributed on the basis of the number of shares of such class A stock so ex- 
changed. As stated above, two shares of such class A stock were originally 


issued in exchange for each share of The United Illuminating Co. stock. 
It appears that the market value of the stock of The United Illuminating 
Co. is and has been approximately twice that of the class A stock of The 
Illuminating Shares Co. 
of The Llluminatin 
in dividends on eac 


By reason of the tax liabilities and other expenses 
Shares Co., its class A stockholders have receivea less 
share of The United Illuminating Co. stock deposited 
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under the trust than received by holders of The United Illuminating Co. 
stock not so deposited; after the plan is consummated, such differences in 
dividends wili necessarLy be eli ted in the future. The class A stock- 
holders of The illuminating Shares Co. will receive stock with no less value 
than that to be given in exchange therefor. 

As before statea, the Commission has a ved the plan reason of the 
fact that the continued existence of The United Illuminating and The 
Illum.nating Shares Co. does fapen 4 and unnecessarily complicate the 
structure of the system, and does unfairly or inequitably distribute voting 
power among security holders; the Commision has also found that the plan 
is fair and equitable to the persons affected thereby.—V. 150, p. 3994. 


United Public Service Corp.—Larnings— 
{Including Kentucky Power & Light Co.] 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—-1939 
Operating revenues $188,158 $173 ,686 6403 635 $366,187 
Oper. expenses & taxes _ - 157 ,320 135,685 330,027 296 


Net operating income _ $30,838 $38,001 $73,608 
her i 29 30 








$73 638 
45,018 


$28,620 


$30,567 
22,898 


$7,969 


46,426 
$23 423 


23,072 
$14,929 





—V. 151, p. 433. 
United Public Utilities Corp.—Hearing on Merger— 


The Securities and Ruchange Commission has ordered a hearing for 
Sept. 24 at the Commission’s Washington offices or the declarations and 
applications (File 70-124) for approval of the merger of six wholly-owned 
subsidiaries of United Public Utilities Corp. The companies to be merged 
are: Bradford & Gettysburg Electric Light & Power Co., Brookville & 
Lewis Lighting Co., Buckeye Light & Power Co., Eaton Lighting Co., 
New M n Lighting Co. and Western Ohio Public Service Co., all of 
which operate in western Ohio. 

The companies will be merged into The Greenville Electric Light & Power 
Co, and it is pro to change the name of that company to Western 
Ohio Public Service Co. The Greenville Electric Light & Power Co. is 
also a wholly-owned subsidiary of United Public Utilities Corp. 

pon consummation of the pro d merger, Western Ohio Public Ser- 
vice Co. will have 92,220 shares of common stock ($10 par) and $1,688,360 
of 6% 10-year non-cum, income notes outstanding, all of which will be held 
by the parent company. 

Among the matters to be considered at the hearing are the following: 
The effect and consequences of that part of the transaction by which earned 
surplus of the merging companies is to be converted into funded debt: the 
effect of the pro merger upon investors and consumers and upon the 
holding company system in regard to carrying out the provisions of Sec- 
tion 11 of the Act.—V. 151, p. 865. 


United States Graphite Co.—20-Cent Dividend — 

Directors have declared a dividend of 20 cents per share on the $5 par 
common shares payable Sept. 16 to holders of record Sept. 3. Dividends 
of 15 cents were paid on June 15 and on March 15, last, and an initial divi- 
dend of 25 cents was paid on Dec. 11, 1939; dividends of 25 cents were paid 
on 7. 15 and on April 15, 1939 on the old $10 par stock previously out- 
standing.—V. 150, p. 2275. 


United States Guarantee Co.—Balance Sheet June 30— 


1940 1939 1940 1939 
Assets— $ 8 LAabtlittes— s 
U.8. Govt. bonds. 5,488,475 4,987,024] Res. for unearned 
State & munic.bds 760,438 
RR. bds.&stocks. 534,966 Res. for losses and 
P.U. bds. & stocks 1,125,917 3,007 ,441 
Mise. bds. & stks. 5,308,024 Res. for loss ad- 
Cash 3,228,430 just. expense __-. 69,297 
Prems. not over 3 Reinsur. reserve... 1,353,811 
months due_... 717,026 Com. & brokerage. 170,974 
Reinsur. receiv’le- 74,423 Fed. & State taxes 368,340 
Accrued interest. . 44,017 Accounts payable. Dr3,789 
64,148 Special reserve _ - - 4,723 
Vol. gen. cont. res. 1,250,000 
Capital paid in... 2,000,000 2, J 
5,934,116 5,427,833 


17,345,864 16,304,696 


2,978,120 
2,964,266 











17,345,864 16,304,696 
—V. 149, p. 4044. 
United States Plywood Corp.—Larnings— 
Years Ended 4 Mos. End. 8 Mos. End. 


Apr. 30,°40 Apr.30,'39 Apr. 30,'37 Dec. 31, '37 
587,015 ¢$5,043,580 b$1,568,748 $2,986,046 


See c 43 ,484 146,123 


$5,043,580 $1,525,264 $2,839,923 
4,665,557 1,321,020 2,565,334 


$378,022 $204 ,244 $274,589 
18.050 3,685 18,145 


$207 ,928 $292,734 


Discounts, returns and 
allowances 





$6,587,015 
5,927 ,331 


$659,683 
23 956 


$683 ,639 


Net sales 
Cost of sales & expenses. 


Net t from oper. 
Other income 








i 
Int. on funded debt (re- 
tired during year) - - - 
Int. on yabl 
Amort, of bo 
nd 


charges - - . 3,400 7 
Prov. for Fed. inc. taxes 26,775 a45, 


Net prof.car’dtosurp. $544,168 $308,010 $169,022 $233 ,677 

a The provision for Federal income taxes for the eight months ended 
Dec. 31, 1937, includes approximately $10,000 in excess of the estimated 
normal Federal i 


until the close of the company’s fiscal year on April 30, 1938. 
predecessor companies. c After deducting discounts, returns and allowances. 


3 Months Ended July 31— 1938 
Net sales $891,926 
y124,101 111,459 36,127 
$0.50 


$0.10 

x After all charges including Federal income taxes. 
y Net income was calculated on estimated inventory to be $124,101 for 
the two months of May and June, 1940, compared to $59,424 for the two 
months of 1939 and compared to $111,459 for the entire three months 


ended July 31, 1939. 
Balance Sheet April 30 
1939 Ltabilittes— 

$208 855] Notes payable ___ 
Contracts payable 

(current) 
Accts. pay .—trade 
Accrued liabilities _ 
Prov. for Fed. in- 


453 
329 
5 





1940 1939 
$1,892,833 $1,393,888 


1940 193 
$250,000 $500,000 


6,909 16,964 
313,319 282,871 
81,068 54,065 
70,102 


53,991 


124,577 
25,000 


1,093 ,280 
210,167 


1,095,054 

151,858 46 .664 

. 742,549 379,809 

z Treasury stock... Dr372,096 Dr259,461 


$3,729,125 $3,543,503 $3,729,125 $3,543,506 


x After reserves for uncollectible accounts, discounts and fr t allow- 
ances Of $97 758 in 1940 and $93,480in 1939. y After reserves Sa 


1,093 ,280 

485| Com. stk. (par $1) 217,607 
Surp. at organiza- 

1,095,054 
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tion and amortization of $404,797 in 1940 and $322,831 in 1939. = 17,672 
(11,720 in 1939) shares $1.50 cumulative convertible preferred stock and 
18,656 shares of common stock. 


Registers with SEC— 
See list given on first page of this department.—V. 151, p. 1158. 


United States Sugar Corp.—Earnings— 
Income Account for Years Ended June 30 
1940 1939 1938 


Net proceeds—Sale of 


f. o. b. sugar 
— ------ $4,047,510 $4,658,907 $3.293.434 


Cost of sugar sold 2,752,619 485,315 2,409 


Net profit on oper___. $1,294,891 $813,931 $1,018,848 
Other deductions—net - - 43 ,605 51,119 Cr12,292 


$1,251,286 


Catastrophe loss (net) -- 
Other interest 
Proy. for Fed. inc. tax-- 


1937 


$3,176,678 
2 830 


, , 





$1,173,592 
64,474 





$1,109,119 $762,813 $1,031,141 
7 426 





$846,680 
36,765 
150,324 


$0.54 $0.50 
Comparative Balance Sheet June 30 
Assets— 1940 1939 Liabdilittes— 
Cash $580,379 $346,570) Notes payable due 
Receivables (net). 760,829 679,362 within one year. 
Invs. and advs.— Curr. accts. pay - - 
drain dist. (net) 67 ,806 47 ,960 | Accr. tax., int., &c 
Invent’y, molasses 28,918 Prov. for Federal 
Mat'ls & supplies. 154,028 
Growing crops.... 875,558 
Invs. in & advs. to 
Clewiston Co... 260,140 
Other investments, 
26 624 
Land 4,611,641 
x Bldgs., mach. & 
equipment (net) 2,151,541 
Unexpired insur _-. 12,038 


Balance, surplus 


Pref. stock divs. id on 
; atch ae 36,515 


600 405 


common stock 


1940 


$139,245 
131,821 
381,902 


149,813 
9,191 
39,500 
370,581 


98 ,098 
262,321 


230,000 
9,191 
9,425 

170,893 


183,412 
63.571 


Pref. stk. divs. pay 
Notes payable -- ~~ 
Mtges. payable... 
Reserve for cane- 
field insurance _- 
4,061,453 | Res. for conting - - 
Reserve for welfare 

2 ,067 ,963 


6,081 | Preferred stock - _- 

y Common stock. 1,511,336 
Capital surplus... 3,739,194 
Earned surplus... 2,252,499 


$9,529,501 $8,688,223 $9,529,501 $8,688,223 

x Depreciation reserve deducted in determining net amount of buildings, 

machinery and equipment as above, $3,264,667 in 1940 and $2,960,097 ip 
1939. y Represented by shares of $1 par.—V. 150, p. 1300. 


Utah Light & Traction Co.—£arnings— 
Period End. July 31— 1940—Month—1939 1940—12 Mos.— 1939 
Operating revenues $85,14 $85,345 $1,104,534 $1,106,511 
Operating expenses 78,08 82,938 1,003,876 992,510 
Direct taxes. ____ IEMA 6,682 7,244 87 027 
x34 837 

56,280 











$26 974 
594,700 


$621,674 
617 571 
8.016 


$375 
51,343 


$51,718 
0.763 


Net oper. revenues - -_ 
Rent from lease of plant_ 





Gross income 
Int. on mtge. bonds - -__ 
Other int. & deductions _ 


50, 
1,276 670 
Balance, deficit $321 $324 
x Deficit. 


Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
amoustine bo Bie. 1e8 for the period from Jan. 1, 1934, to Dec. 31, 1939. 
—V.151, p. 570. 


Utah Power & Light Co. (& Subs.)—Earnings— 

Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $1,193,362 $1,113,302 $14,089,378 $13,086,703 
Operating expenses____ 479,747 480,404 6,324,911 3510.00) 
Direct taxes 216,791 189,239 2,253,319 2,081,087 

91,000 91,000 1,092,000 1,092,250 


Property retirement re- 
$405,824 $352,659 $4,419,148 $4,403,315 
938 1,072 4,359 4,971 


$51,443 
51,097 





$3 913 


serve appropriations _ 





Net oper. revenues ___ 
Other income (net) 





$406 ,762 $353.731 $4,423,507 $4,408, 
189,028 190,882 2,271,050 2,311, 
25,000 25,000 300 ,000 300, 
14,321 15,375 183 ,683 194,614 


$1,668,774 $1,601.873 


286 
799 
000 





Net income $178,413 $122,474 
x Dividends applic. to pref. stocks for the period _ 1,704,761 1,704,761 


Balance deficit $35,987 $102,888 

x Dividends accumulated and unpaid to July 31, 1940, amounted to 
$7,955,557. Latest dividends, amounting to $1.16 2-3 a share on $7 ‘ 
stock and $1 a share on $6 pref. stock, were paid on July 1,1940. Dividends 
on these stocks are cumulative. 


Accumulated Dividend— 

Directors have declared a dividend of $1.75 per sh on the $7 cum. 
eS. stock, and a dividend of $1.50 per share on the $6 cum. pref. stock, 

th payable on account of accumulations on Oct. 1 to holders of record 
Sept. 3.—V. 151, p. 570. 


Utah Ry.— Earnings— 
July— 1940 
Gross from railway $51,036 
Net from railway 626 
Net ry. oper. income___ def271 

From Jan. 1— 
Gross from railway 
Net from railway 
Net af oper. income... 17 ,809 
—V. 151, p. 716. 


Virginian Ry.—Earnings— 
July— 

Gross from railway 

Net from railway 

Net ry. oper. income --. 
From Jan. 1— 





def70.768 


1937 
$1,628,146 
837,304 
723,120 
10,445,060 11 486 43 
4, 6,049,513 


1938 
$1,520,237 
734 443 


1939 
$1,789,585 

946 ‘ 
616,793 


-108 
759,636 


14,489,717 11,113,911 
8,074,139 549,684 


Gross from rvilway } 
6.176.563 4,182,990 


Net from railway 
Net ry. oper. income ---_ 
—vV. 151, p. 1159. 


(The) Warner & Swasey Co.—Stock Offered —Public 
offering of 276,580 shares of common stock (no par) was 
announced Aug. 28 through a group of 41 underwriting houses 
headed by Smith, Barney & Co. The stock, offe at $23 
per share, has been oversubscribed. Of the total, 241,580 
shares are being sold for the account of certain stockholders, 
largely Warner and Swasey heirs or relatives, who, in the 
aggregate, are selling less than half of their holdings. The 


74,286 


8 
3,969,336 5,180,461 
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remaining 35,000 shares are being sold by the company 
itself. Other bankers making the offering include: Domi- 
nick & Dominick; Lee Higginson Corp.; Blyth & Co.; Hay- 
den, Stone & Co., and Kidder, Peabody & Co. 


The offering of this stock to the public marks the culmination of recently 
announced plans of the company eg 9 toward wider distribution to 
peer a public market for its securities, which until now have been closely 

eld. On Aug. 20, stockholders approved a -_— of Ay EE increas- 
ing the company’s authorized common stock from 300, ($5 par) shares 
to 1,000,000 shares (no par) and changing each $5 par share into three new 
no par shares. 

Shortly after the public offering by the underwriters the company pro- 

to offer 58,704 shares of common stock in exchange for the outstand- 
13,502 shares of its preferred stock upon the basis of offering to each 
holder of preferred stock a number of shares of common stock having an 
seprcente value (computed at the price to the public) equal to the r 
value ($100 per share) of his shares of preferred stock. The pref. s is 
redeemable at $100 per share plus accrued dividends. There is no commit- 
ment or agreement to sell or to purchase any of the shares so to be offered 
in exchange. Cash payment or adjustment will be made in lieu of issuing 
fractional shares of common stock in such exchange and for accrued divi- 
dends on shares of preferred stock surrendered in exchange. 


History and Business—Company was aneaep. in Ohio on May 26, 1928, 
at which time it acquired all of the assets and assumed all of the liabilities 
of a predecessor company ot the same ey pt SD ony oy company 
was incorp. on Jan. 18, 1 , at which time it ed to the nership 
formed on May 5, 1880, by Worcester R. Warner and Ambrose Swasey, the 
founders of the company’s present business. 

Company is engaged in the manufacture and sale of machine tools. Its 
principal products have been and are horizontal turret lathes (a specialized) 
machine tool for precision turni for both standard aad high production 
purposes), comprising at present five sizes of the ram type and five sizes of 
the saddle type. having maximum bar capacities ranging from %-inch 
diameter for the smallest size to 1244-inches diameter for the largest size, 
and a line of turret lathe tools comprising some 600 different items. It is 
estimated that approximately 96% of the total dollar value of the ship- 
ments made by the company during the five year period from 1935 to 1939, 
inclusive, consisted of turret lathes, turret lathe tools and —- parts for 
such lathes and tools. Company also manufactures and sells on special 
order astronomical instruments, other precision instruments and some 
special machinery. 

Company's products are sold in the United States and in many forei, 
countries to a variety of industries in which metal turning is involved. The 
principal customers of the company in the United States and Canada include 
manufacturers of aircraft, aircraft engines, accessories and parts; machine 
tools; construction, mining and oil well equipment; motor vehicles, bodies, 

, accessories, and garage equipment; industrial electrical equipment; 
convey: and transmission equipment; engines, turbines and water wheels; 
food machinery, including canning and bottling machinery; pumps, fans 
and compressors; railroad equipment, locomotives and cars; and agricul- 
tural implements, tractors and road machin . During the past two years, 
the demand of the aviation industry has m such that a substantial 
increase in the volume of sales of the company’s products to manufacturers of 
aircraft, aircraft engines, accessories and parts and to manufacturers of 
machine tools for use in that industry has resulted. Company's products 
are also sold to the Federal Government, to State and municipal govern- 
ments and to governmental agencies for use in, among other things, arsenals, 
navy yards and institutions. 

A substantial portion of the company’s shipments has been made to 
foreign customers. It has, however, been the policy of the company to 
subordinate its sales efforts outside of the United States and Canada so that 
the company would be in a better position to supply the requirements of 
customers in those two countries. It is estimated that during the five year 
period from 1935 to 1939, inclusive, and the first six months of 1940, 
seveiuatey the following percentages of the total dollar value of the 

pments made by the company were for export to customers outside of 
the United States and Canada: 1935—17%, 1936—18%, 1937—27%, 
1938—58%, 1939—42%, and the first six months of 1940—31% 

The Sterling Foundry Co., a partially owned subsidiary is engaged in the 
business of o ting an iron foundry at Wellington, Ohio. The principai 
products of this subsidiary are special alloy iron castings. It is estimated 
that during 1939 approximately 94% of the total dollar sales of this sub- 
sidiary consisted of products sold to the company and approximately 99% 
of the total cast iron requirements of the company were purchased by it 
from this subsidiary. 

The Warner & Swasey Sales Co., a wholly owned subsidiary of the com- 
pany, is engaged in the sale and distribution of machine tools, consisting 
principally of the company’s products, primarily in the southwestern portion 
of the United States. 

In connection with the sale and distribution of its products, company 
maintains warehouses at Chicago and Los Angeles, Calif., and the Warner 
& Swasey Sales Co. maintains a warehouse and a sales office at Houston, 
Texas. Company has sales offices or direct district sales representation in 
Los Angeles, Chicago, Indianapolis, Boston, Detroit, Newark, Buffalo, 
Syracuse, yn Philadelphia, Pittsburgh, and Milwaukee, and has 
independent dealer representation in a num of other manufacturing 
areas in the United States. Sales to foreign customers are made principally 
to or through independent dealers, although recently substantial sales have 
been made to foreign purchasing commissions. 


Capitalization—On Aug. 20, 1940, shareholders adopted an amendment 
to its articles of incorporation. This amendment, among other things, 
(a) increased the number of shares of common stock which the company is 
authorized to have outstanding from 300,000 shares (par $5), to 1,000,000 
shares (no par); (b) changed each of the then issued and unissued shares of 
common stock, into three s of common stock; and (c) reserves for sale 
to officers and employees of the company, upon such terms and conditions 
as the board of deostens of the company may determine, 82,920 of the 
unissued shares of common stock (in addition to the shares of common 
stock then under option for sale to officers and employees of the company) 
and all shares of common stock which may be oe by the company 
pursuant to rights theretofore or thereafter gran to the company or a 
purchaser designated by it, or to the president of the company or his 
nominee, to purchase such shares within a specified period after the happen- 
ing of certain specified events. 

Based upon the capitalization of the company as of June 30, 1940, and 
after giving effect only to (i) the recapitalization described above; (ii) the 
sale by the company of 35,000 shares of common stock and (iii) the issu- 
ance subsequent to June 30, 1940, of 1,685 shares of common stock, par $5 
(equivalent to 5,055 s of common stock no par) pursuant to the exer- 
cise of certain stock option agreements, the capitalization of the company 
woula be as follows: 


Authorized Outstanding 
Preferred stock (par $100) _....--.-...--.-- 14,000 shs. a13,502 shs. 
Common stock (no par)_............_.-- b1,000,000 shs. 781,085 shs. 


a Does not include 498 shares held in treasury. b At date of prospectus, 
70,995 shares of unissued common stock (no par) were subject to the stock 
option agreements which provide in effect that the shares of common stock 
covered thereby may be purchased at $4.50 p= share, and grant to the 
company, or a ee designated by it, the right, within a specified 
period after the happening of certain specified events, to urchase at the 
then book value any shares so purchased. An te of 82,920 additional 
shares of unissued common stock are reserved under the amended articles 
of incorporation for issuance to officers and employees. c An aggregate of 
87,465 of these shares of common stock is subject to ts, some of 
which grant to the company or purchaser designated by it, and others grant 
to the president of the company or his nominee, the right to purchase some 
of such shares at the then book value and the others at a price somewhat in 
excess of the then book value within a specified partes after the happening 
of certain specified events. An additional 106, of these shares of come 
mon stock now held in trust, are subject to certain provisions granting to 
the company, or a purchaser designated by it, the right to purchase such 
shares in certain specified circumstances at a price somewhat in excess of 
the then book value. 


Note—Com: proposes to offer, after the public offering by the under- 
writers, certa - Bann of common stock exchange for the outstanding 
13,502 shares of its preferred preferred stock not sur- 


rentnes upon such exchange will be redeemed or otherwise acquired dur- 
ng > 
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Underwriters—The names of the several underwriters and the respective 
amount of shares to be purchased by each are as follows: 











Shares Shares 
Smith, Barney & Co_.....----.--- 50,000 | Jackson & Curtis_..........---.-- 5,000 
Dominick & Dominick --_--------.- 20,000 | Janney & Co., Inc__.....--.----- 5,000 
Lee I, « acvacbeim cecal 20,000 | Paine, Webber & Co_____.------- 5,000 
BEE Gis Mi oncocasnconceue 10,000 | E. H. Rollins & Sons, Inc. ...--..-.- 5,000 
Field, Richards & Co____....--.-- 10,000 | White, Weld & Co_.........---- : 
Hayden, Stone & Co__..----.--.-- 10,000 | Fahey, Clark & Co_-_--...-..----- 3,000 
Kidder, Peabody & Co__-------- 10,000} Merrill Lynch, E.A. Pierce & 
Curtiss, House & Co_.___.-...--- 7,000} Cassatt 3,000 
The First Cleveland Corp-.-----.-- 7,000 | Newhard, Cook & Co 3,000 
Hawley, Huller & Co_____.------ 7,000 | Prescott & ,000 
Hayden, Miller & Co__.....----- 7,000 | Schwabacher & Co 2,580 
McDonald-Coolidge & Co---.--.--- 7,000 | Baker, Simonds & Co 2,000 
Merrill, Turben & Co___...-.---. 7,000 | Ball, Coons & Co 2,000 
Maynard H. Murch & Co_------- 7,000 | A. G. Becker & Co., Inc_- 2,000 
.. ) ) SSS Sear an 7,000 | Blair, Bonner & Co 2,000 
Hornblower & Weeks-____-------- 6,000 | Central Republic Co 2,000 
Lazard Freres & Co.____- .... 6,000} First of Michigan Corp... 2,000 
Clark, Dodge & Co_--_- ,000|T. H. Jones & Co 2,000 
Eastman, Dillon & Co_- .... 5,000| Stern, Wampler & Co., Inc__-..--- 2,000 
Emanuel & Co____....-. _... 5,000] Watling, Lerchen & Co__-_---.--- 2,000 
W. B. Huttos & Co......<<<-cas 5,000' Farwell, Chapman & Co__--_.--.. 1,000 


Purpose—The net cash proceeds to be received b 
$626,495 after deduction of estimated expenses an 
general funds of the company to be used for general corporate purposes. 

Transfer Agents and Registrars—The transfer agents for the common 
stock are Guaranty Trust Co., New York, and Cleveland Trust Co., 
Cleveland, Ohio. 

The r trars for the common stock are Chemical Bank & Trust Co., 
New York, and Nationa] City Bank of Cleveland. 


Consolidated Income Statement (Incl. Subs.) 











6 Mos. End. Years Ended Dec. 31 
June 30,'40 1939 1938 7 
Gross sales less discts.,&c $8,178,164 $9,237,082 $5,834,975 $9,126,828 
Cost of goods sold_____- 4,117,577 817,499 3,055,374 4,425, 
Sell..gen. & admin. exps. 1,348,440 2,208,642 1,780,904 1,729,042 
Gross profit........-. $2,712,146 $2,210,940 $998,696 $2,971,982 
Other income____.____- 21,490 49,956 35,149 9,729 
Total income--_-_____- $2,733,636 $2,260,896 $1,033,846 $2,981,712 
Income deductions. - - - - 47 ,094 123 6,484 862 





Normal income & excess 
profits taxes (est.) __~- 570,000 436,550 207 ,000 601,000 
Surtax on undistributed 
Se Gsacccacns | eco CO CS eae 414,000 
Underprovision for prior 
aa See Melee Cr20,378 Cr49,329 9,000 35,002 
DRI: ko tam onnn $2,136,920 $1,864,553 $811,361 $1,930,846 
Preferred dividends _ - - - 40,506 82,59 83 ,17 83 ,240 
Dommon dividends. - - - 739 342 942,550 227 ,460 230,946 
Consolidated Balance Sheet June 30, 1940 
Assets— Liabilities— 
Demand deposits & on hand. $4,230,703} Accounts payable - -....-.--- $1,406,038 
Notes & accts. rec. (trade)... 1,380,152) Accrued liabilities. --.-......-. 1,279,576 
, sonoma honemasin 2,018,523] Other current liabilities... -.-. 98,711 
ERED s a ciiacvtdccesss 78,205|6% preferred stock... __...-.. ,400,000 
Other assets. _____.... meow 75,646 | Common stock (par $5)... - 1,235,050 
Fixed assets (less deprec.)... 2,384,658} Capital surplus. ..........- 199,679 
Deferred charges_........-.- 43,809| Earned surplus_..........- 4,742,442 
Treasury shares_.........-- Dr49,800 
TORR. ..inckaseintna chem OO TE I ° Fein cescndcuscogeuce $10,311,696 





—V. 151, p. 1160. 


Wayne Screw Products Co.—Earnings— 


Income Account yor 9 Months Ended June 30, 1940 
Wot Ghlee BF BOING 66 oc ccc code vescccssccaseccsccdsscssses 


$400,620 

CE SII: 6 ids bub adotu dé adbbiieses esr equbbidancaduwensetes 334,196 

Shipping, delivery, selling and administrative expenses - - - - - --- 31,362 

PS 5. os nis dd wo Caddie kine ndedietodbdnbcbaduésbatatunesaaue $35,062 

GREE CRETE 5 dc hdb.ddvnepmbceeecnenweentebbnessseccheesd 3,334 

el SAREE. oi cian cttmndastne ue céceasadeseononcéuene $38 396 
RE OE GRINS... 6. o an casuadttindbeboodéacebetdesedoqotinn 4,5 


ERGUIONS DENG « c ceccene es oc gecesenesepecceusbaseccccccase= 152 


Amortization of goodwill and organization expense. -_-.-.-.-..-.-- - 1,270 
Amortization of commissions on sale of capital stock. _-..-.--.- 2,737 
Allowance for Federal income tax. .-........---.------------ 8, 
Wad SUGRIR. « 4.6 dicnes secs ehts cdccetebbbnddccsciiconsds $21,643 
WaERONES BOF GRAIG. « i ccncdvsnnsedcée o ssbesonsiocccecenenis $0.22 


Note—Income tax computed at 19% of estimated taxable income.— 
V. 150, p. 858. 


Wentworth Mfg. Co.—Earnings— 


Earnings for 9 Months Ended July 31, 1940 
Sh CEE. 0 a nvciad6bcddsbunbetskbenagitinhsentecndestasneue $3 461,770 


Ce Ee GE Bike ons baccdsdbithnnednesacsccecupestacnes 3,107,817 
Selling, general and administrative expenses___...........-.-- 261,444 
Seb epapntns GHEE... 66 ob sdaias dictescctcencochnécesce $92,509 
Other deductions, less other income_--_-...........-.------- 12,121 
Provision for Federal income tax... ..-.--.......-.-.------- 14,998 
Sak abe Ob DEE Sid pd cin sbnthinie ce udecsetbGdeae see $65,391 
Earned surplus—bdalance c's * Seer 547 ,697 
Excess accrual for State taxes, year ended Oct. 31, 1939-_- 3,000 
Retek . ns anritiumiiinn time dehenbtbbetennacataaee $616, 
Cash dividends on —-" i Seen adnd amhneendn het 25,394 
Additional Federal aD GEE GON ow cdcccccncsceaeeon 216 
Earned surplus—July 31, 1940._.......-....---..--.----- $590,478 
Earnings per share on 410,016 shares common stock.......-... 


Balance Sheet July 31, 1940 

Assets—Current, $1,583,172: property not used in conduct of business, 
$130,759; fixed, $209,392; deferred charges and prepaid expenses, $32,935; 
to ° ° ’ . 

Liabilities—Bank loans, $300,000; accounts payable, $9,706; dividend 
payable—preferred stock, $8,346; accrued taxes and ex , $60,434; 
convertible preferred stock— (33,385 shares no par), stated value $13.50— 
$1 cumulative, $539,190; common stock ($1.25 par), $512,520; earned 
surplus, $590,478; paid-in surplus, $660; less—cost of 6,555 shares of pre- 
ferret ce: eee and in treasury, Dr$65,078; total, $1 056.208 — 
V. 150, p. ° 


West Virginia Pulp & Paper Co. (& Subs.)—Zarnings— 











9 Months Ended July 31— 1940 1939 
Pests GG Gs cect cheanensessesneees $5,269,077 $2,876,928 
Oebe? MASSE, Bcc bcc cccnksdbsde Soeccssccese 213,951 * 63,223 

Basel MSGI, 6. sekoosbageatt ks csewsceucet $5,483,028 $2,940,151 
Provision for depreciation and depletion. _- ~~ ~~ --- 2.321.302 2,076,887 
Interest and amortization of debt expense__-- - ---- 271,213 2,49 
Provision for Federal income taxes__.........-..- 393 .050 

Mes Bretlt Gal MANOR. « dé an cc csicpodedsseces $2,497 ,463 $400,289 
Premium and unamort. discount and ex se On 

lst mortgage bonds 4% % retired Feb. 7, 1940- - Giae 86 «sean 
Dividends paid or declared on pref. stock, $4.50 

per EERE AE RTS I, GRR EES EN ET, APOE 701,235 701,235 
Common stock dividends paid or declared_- --- ~~~ 902 432 180,486 

Parses HF HIE... .ccccccccespecessscccscse $272,131 def$481 433 
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To Pay 75-Cent Common Dividend— 
share on the common 


Directors have declared a dividend of 75 cents 
stock, payable Oct. 1 to holders of rec -ord Sept. 1 Dividends of 10 cents 
were paid in two preceding quarters and prev iously rewules —s 


dividends of five cents per share were distributed.—V. 150, p. 


West Texas Utilities Co.—Larnings— 

Period End. June30— 1940—3 Mos.—1939_ 1940—12 Mos .— 1939 
Operating revenues___.. $1 268. 799 $1,357,974 5, $5,570,361 
Oper. expenses & taxes _ 96 674 847 847 3,492 963 


$510,127 
998 





Net oper. income __ oy 25 $2,077 399 
Other income (net) 564 6,675 





$469,688 $511, (125 
241,248 293, 19 
$228, 441 ~~ $217.9 30 
108 ,744 109,007 


Gross income $2, oo O78 


— ) 
Int. & other deductions - 5 

Net income - . _— 
Cum, mp dividends. - 
—V. 151, 7. 


amet Maryland Ry. —Larnings — 


Period antl egg 1940— —Month—1939 
Cometing sovenns - $1, 522. 847 $1,203,639 
I aint. of way & struc. 3 215,181 150,703 

334. ‘687 251,503 

37 946 40,566 
377.959 329,517 

7,068 6,591 

45,966 45,830 
Cr3 499 Cr4 037 
,039 $382 966 3 606,156 
,000 65,000 7 ‘000 


~ $392,539 $317,966 $2,826,156 
$3 5 $317 } Crit (089 


1 a fg Tx 


Maint. of equipment 
Traffic expenses _ _ _- 
Transportation expenses 
Miscell. operations 
General expenses _ _ 


Transp. for investment - Cri7. ‘511 


$2,457,774 
480,000 
$1,977, 774 
Cc r121 ,012 
Dr86 683 


$2,012,103 
52,787 





Net oper. revenue $507 
Taxes ts - 115 


Operating income 
Equipment rents 


, Cr16,296 Cr24 927 
Joint fac. rents (net). __- 


Dr 12/828 _Dri2, 039 
$396 ,007 $3: 30, . 4 
8,957 7,5 
$404 964 $338, 
277 867 __ 245, 


"$127 097 





Net ry. oper. income 
Other income. ' 








413 $2,931, $2,064,890 
840 j 1,931,920 


$132,970 


Gross income 
Fixed charges 

Net income ees $62, 573 
—V. 151, p. 571. 


Western Pacific RR. —Abandonment — 

The Interstate Commerce Commission on Aug. 12 issued a certificate 
permitting abandonment by T. M. Schumacher and Sidney M. Ehrman, 
trustees of a branch line of railroad extending from ¢ ‘alpine Junction to 
Cc — approximately 12.62 miles, all in Plumas and Sierra Counties, 
Calif 

Earnings for July and Year to Date 


1940 1939 1938 
. $1,486,997 $1,353,459 $1,203,51 
331,882 223 507 

137 412 39 952 
9,234,626 8,351, est 7,141,761 


1,617 ,133 938 1ef990. 225 
443 ,399 def 108, ‘B70 def? 027 ,672 


1937 
$1,300,241 
def86 ,663 
def22 ,357 
8,923 455 


22 303 
def840 215 


July— 
Gross from railway - 
Net from railway 
Net ry. oper. income- 

From Jan. 1— 
Gross from railway - 
Net from railway 
Net ry. oper. income - - 
—V. 151, p. 1160. 


Western Ry. of Alabama— Larnings— 
July— 1940 1939 
Gross from railway $1 78: 273 
Net from railway ---- 16,510 
Net ry. oper. income -- 6 393 
From Jan. 1— 
Gross from railway _- 960 ,052 
121,205 
38,309 


def 33 638 


1938 93 
$129,458 166 
13,686 516 
2,710 


900,816 
66,056 
def9 649 


34: 903 


1,009,241 
139,317 


Net from railway. .- - - 
68,412 


Net ry. oper. income - - - 
—V. 151, p. 717. 


Westinghouse Electric & Manufacturing Co.—New 


Director— 
Robert T. Swaine, a member of the law firm of Cravath, de Gersdorff, 


Swaine & Wood, was on Aug. 28 elected a director of this company, it was 
announced by A.W. Robertson, Chairman of the Board.—V. 151, p. 1160. 


Wheeling & Lake Erie Ry.—Earnings— 
July— 1940 1939 1938 
Gross from railway $1,617,474 $1,230,441 $996 ,004 
Net from railway 596 ,228 414,564 348,013 
Net ry. oper. income_ -- 476,517 333 312 256,777 


From Jan. 1— 
Gross from railway - 7,226,944 5,522,154 
Net from railway. 2,012,066 1,227 ,248 
Net ry. oper. income. - - 1,588 565 814,015 
—V.151, p. 717. 


Wheeling Steel Corp.—Preferred Dividend— 

Directors authorized a dividend of $1.50 a share on the old 6% preferred 
stock, payable on Oct. 1 to holders of record Sept. 13. Similar payments 
were made on July 1, April 1 and Jan. 2 last, and on July 1, 1938.— V. 151, 


p. 718 


1937 
$1,483 ,069 

489 ,064 

439,182 


9,801,402 
3,220,328 
2,984 ,937 
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Whitaker Paper Co.—£arnings— 

Earnings jor 6 Months Ended June 30, 1940 
$5,291,620 
4,460,180 

671,187 
$160,253 
25,234 


Cost of goods sold 
Operating expenses 
Operating profit 
Other income—rentals, interest and sundry 
Total income $185,487 
Interest on mortgage bonds 0,939 


Other charges 
Provision for depreciation ‘of buildings and equipment 


Taxes on income 


Net oo <a 
Earned surplus balance at Jan. 1, 


Total J i 
Cash divs. declared—On 2d pref. 7% cum. stock 


On common stock 
Balance at June 30, 1940 777 
Earnings per share on common___- . 
Balance Sheet June 30, 1940 


Assets—Cash, $78,051: certificates of deposit due at various times from 
July 6, 1940, to Dec. 30, 1940, and accrued interest, $226,095; marketable 
securities and accrued interest, $24,636; notes, acceptances and accounts 
receivable, $1,439,912: inventories at lower of cost or market, $1,098,524: 
investments and other assets, $213,050: property, plant and equipment, 
$1,716,491: deferred charges, $28,699; total, ,825,460 

Viabilities. $19,471: 


Liabilities—Accounts payable, $622,933; ee 
Federal and State taxes on income, estimated, $53,246; Ist rt 20-year 

Y sinking fund gold bonds, due Nov. 1, 1942, $305,000; 2d pre 
stock (par $100), $806,100; common stock (30,854 no-par shares) , $3. 150.- 
000; capital surplus, $73,501; earned since Nov. 1, 1922, $810,777; less 
common stock in treasury, 666 shares at cost, $16,568; total, $4,825,460. 
—V. 151, p. 1010. 

Willys-Overland Motors, Inc.—Earnings— 

9 Months Ended June 30— 1940 
Net sales $12,996,047 
Cost, expense, 13,454,409 

Operating loss __ $458, 362 
Other income ee ue 767 

Loss 7 : 395,595 
Interest, tax, &c 7, 


depreciation, 








$1,116,093 
31,582 


$1,147,675 
rs. 
150, 





Net loss__ $463 344 
For the quarter ended June 30, 1940, net loss was $182,047, 

The a net loss of $391,829 in June quarter of previous year. VF, 
48. 


Wisconsin Central Ry. —Earnings — 
Period End. July 31— 1940-— onthe os 
Freight revenue ‘ 91 
Passenger revenue 
All other revenue - 


1940-—7 Mos .—1939 
17 $6,090, 400 

165,777 

454,643 


$6,710,820 
866 973 


508, 599 
$7 ,637 ,934 
895,354 


36. 305 
"$1,079,294 
140,064 


326 
103. 495 
Total revenues e $1,404,031 
Maint. of way & struc. 
expenses 
Maint. of equipment 
Traffic expenses 
Transportation expenses 
General expenses - adie 








Net eamatapaad revenues -_ 


$315,972 $2,11: 
Taxes - g 


81,306 
$234 ,666 
48 342 
38,374 


$147 ,950 
Dr2,922 


~~ $145,028 
9,706 





Net ae nee aie 
Hire of equipment__Dr-_ 
Rental of terminals_Dr- 





$411,899 
Cr1,554 
$413 452 

8,803 


53 
Dr3 


$498 559 
70,605 


Net after rents 
Other income—net 





Inc. before interest 
Int. being accrued & pd- 





$1,012,541 $427 ,954 


Bal. bef. int. on bonds, 
& $135,321 


a mi -- $404,649 
—vV 151, p. 718. 


Wisconsin Electric Power Co. —Earnings — 
Earnings for the 12 Months Ended June, 1940 


Total operating revenues _- 
Operating expenses and taxes 


$22,398,013 
16,164,222 


$6,233,791 
~ "466.068 


Net operating revenues 
Non-operating revenues 
Gross income $6,699 859 
Interest on funded debt __- 
Amortization of debt discount and expense 
Other interest charges 
Interest during construction c harged to property and plant 
Other deductions 
Provision for contingent losses on investment in transportation 
subsidiary and in certain transportation properties 


(R. C.) Williams & Co., Inc.—Earnings— 
1940 1939 

$2 087,895 $1,668,222 

1,192,786 


Years End. April 30— 
Gross profit from sales__ 
——, selling & deliv'y = 

expenses -. 1,473,647 
Depreciation 38,366 
Taxes (other than 


Executive salaries , 
General admin. expenses 


35,3 


78,012 


30.3 


Net income 


1938 1937 
—V. 150, p. 3379. 


$1,725,629 $1,759,966 


C 1,190,974 1,206,750 
93 39,250 38,903 12 Months Ended June 30— 

4 Operating revenues _ _ — 
Hi Operating expenses and taxes 


meow 
3s 


74,248 
50 52,017 
79,153 


— 
~J 


Net operating revenues 





Net profit from oper - - 
Other income 
Non-recurring income- - 


Non-operating revenues 


nw 
Se 
4s 


15: 
987 
1 


2 
$39, 
1 53, Gross income 

Interest on funded debt. 





Gross income 
Income deductions _ - __ - 
Prov. for Fed. inc. taxes - 
Prov. for surtax 


. Amortization of bond discount and expense - 
s243.730 Other interest charges 
11,486 
734 


wn 
mb 


ee ioe | 


and plant. 
Other deductions _ 


mauhote | Stok 
PEWS | Wor 
RC one 





Net income for year_- 
Dividends 
Shares capital stock out. 
(no par) excl. weamey 
stoc s 100,809 
Earnings per share --- - $0.25 
Balance Sheet 


Asseits—Cash, $324,827; 
$1,180,328; 


goodwill and trademar 
Liabilities—Notes 
$397 845; accrued liabili 


able 


$75 ,000; other accounts and notes payable $1 


inventories, $1,701,049; 

receivables, $6,071; cash surrender value of 1ife insurance payable to com- 
ny, $69,500; notes receivable, not current (less reserve of $6,989), $9,830: 
nvestments at cost (less reserve of $1,250), 

serves of $352,513), $1,120,204; deferred charges and other assets, $121.001; 

ks pure hased, $78,451; total, $4,636,508. 

(banks) , 

ties, $82,179; note payable (Jaburg Brothers, Inc.) 


Ap 
accounts and notes receivable 
deposits on bids, 


estate notes (due within one year), $52, 


—V. 149, p. 2104. 


101,539 


$0. 
ril 30, 


$1/42 


$13,687; 


Ist mtge. 6% serial real estate 
notes due 1940-44, $444,000; common stock (100,809 no par shs.), $1,424,- 
725; earned surplus, $555,466; capital surplus, $169,937; 


Lk 
SW 


$68 746 
63 ,670 


Net income 
—V. 151, p. 


=e |) Ome 


sii 


i) 
An! ORa 


571. 


Interest during construction c magne to property 


Wisconsin Gas & Electric Co. —Earnings — 


1940 


“ ae 094 


5,474 S62 
‘$1 257 .232 
Drs ,204 


$1, tr 027 


8630 


$791,171 


Wisconsin Michigan Power Co. —Earnings — 


103 257 107 ,906 
28 $0.66 $0.75 
1940 


12 Months Ended June 30— 
Total operating revenues_____. 
Operating expenses and taxes___- 
(less reserve), 
$11,559; sundry Net operating revenues___-. 
Non-operating revenues __ _._ 


3ross income 
Interest on funded debt _ 
Amortization of bond discount and expense 
Other interest charges 


fixed assets (less re- 


5,000; ‘accounts payable, 


356; lst mtge. 6% serial —~f and plant_-_ 
Other Seduce tions _ 


total, $4,636,508. ee) Seems. 


—y p. 57 


1940 


. $3,804,053 


2,444,992 


"$1,359,061 


12,791 


nb oeita Wea eiddie Steines ad satans babe “$2, 650,722 


1939 
$6 470,321 
5,283 137 


“$1,187,184 
Dr2 357 
$1,184,826 
380,950 
32,435 
6,635 

Cr6 ,006 
43.415 


$727 394 


1939 
$3 .653 699 
2,426,796 


"$1,256,903 
4.430 





Interest during construction c barges to property 


.. $1,371,852 


484 852 
32,728 
2,649 


on. 
7.914 


"$848, 440 


‘$1 .261 333 
487 475 
32,200 
4,002 


r711 
7.939 


$730,427 427 
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Wood Alexander & James, Ltd.—Bonds Called— 


A total of $26,500 first mortgage sinking fund 6% bonds due Aug. 1, 
1944 has been called for redemption on Sept. 30 at 103.—V. 150, p. 4148. 


(Alan) Wood Steel Co.— Accumulated Dividend— 

Directors have declared a dividend of $2.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Sept. 20 to holders of record Sept. 9. This compares with $3.50 paid on 
zene 15, — a4 Cents paid = Maret 5. last; $1.75 on ie. ar. Lee: 

on Nov. 17, , 49 cents on June 15, 1939 and 50 cents paid on Dec. 25, 
1938.—V. 151, p. 1010. ss = 


Yazoo & Mississippi Valley RR.—Earnings 





July— 1940 1939 1938 1937 
Gross from railway - - - - - $985,514 $1,037,702 $1,126,961 $1,157,780 
Net from railway ---- -- 95,251 228,366 366,141 251,102 
Net fy. oper. income--_ def114,485 14,205 159,882 35,400 

From Jan. 1— 

Gross from railway -- - - - 8,272,811 7,659,055 7,755,166 9,042,685 
Net from railway - --- -- 2,111,574 1,943,844 2,238,541 2,740,464 
Net ry. oper. income --- 615,297 520,318 740,822 1,372,872 


—V. 151, p. 718. 

Youngstown Sheet & Tube Co.— Sells $10,000,000 Serial 
Notes Privately —Company, Aug. 30, announced completion 
of a private sale to eight banks and one insurance company 
of $10,000,000 new serial notes, dated Aug. 15, 1940, at 
par plus accrued interest. Purchases were made for in- 
vestment. The notes are in seven series, one maturing each 
Aug. 15 beginning 1941 through 1947. Principal amount of 





The Commercial & Financial Chronicle 


1297 


each of the first six series is $1,500,000 and of the seventh 
$1,000,000. Interest rates by maturities vary from 0.50% 
to 2.25%. Kuhn, Loeb & Co. and Smith, Barney & Co. 
acted as agents in effecting the sale. 


Guaranty Trust Co. of New York is trustee of the new serial notes. 
Proceeds of the sale will be applied by the company toward the redemption 
on Oct. 1, 1940, at 10144 % and accrued int., of $10,000,000 of the $30,- 
000 ,000 issue of convertible 4% debentures, due Sept. 1, 1948. Such debs. 
to the extent of $5,400,000 principal amount thereof, are being paid and 
redeemed in anticipation of all sinking fund requirements under the in- 
denture. Debentures are payable at office of Guaranty Trust Co., 140 
Broadway, New York. 

Each debenture so drawn is convertible, if surrendered for conversion on 
or before but not after Oct. 1, 1940, at the office of the trustee, Guaranty 
Trust Co., into 16 common shares of the company, as provided in the 
indenture. 

Company has irrevocably authorized Guaranty Trust Co., as trustee, 
to pay to the holders of the debentures the full redemption price, which 
includes the premium of 1% % and accrued interest to Oct. 1, 1940, upon 
presentation and surrender of said debentures with the March 1, 1941 and 
subsequent coupons attached at the office of Guaranty Trust Co. of New 
York at any time after Sept. 1, 1940.—V. 151, p. 718. 


Yellow Truck & Coach Mfg. Co.—Dividends— 


At a meeting of the directors held Aug. 21 dividends of $1.75 per share 
for the third quarter and $7 per share on account of accumulations were 
declared on the conn > 7% cumulative ered stock, payable Oct. 
1, 1940, to stockholders of record Sept. 12, 1940. 

With the payment of $7 per share there are no further dividends in are 
rears on the company’s 7% cumulative (preferred) stock.—V. 151, p. 866. 


The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 





COMMERCIAL EPITOME 
Friday Night, Aug. 30, 1940. 


Coffee—On the 26th inst. futures closed 1 to 2 points 
net lower for the Santos contract, with sales totaling 30 lots. 
During the first three hours of trading Santos futures were 
unchanged, with Sept. selling at 5.28, 17 points above the 
all-time low made the beginning of last week. About 4,000 
bags had been done during that period. Actuals were steady 
to firm with a good business reported done in Colombian 
coffees at advancing prices as last week ended. Oct. freight 
rates from Brazil to Atlantic and Gulf ports will remain 
unchanged at 75c. per bag. Clearances of 30,000 bags 
from Santos to Europe, last week, contrasted with none the 
week before. It was thought the coffee was going to Seandi- 
navia. On the 27th inst. futures closed 13 to 11 points net 
lower for the Santos contracts, with sales totaling 51 lots. 
There was a sale of one contract in Rio Dec., which month 
closed 14 points net lower. Scattered selling brought losses 
to coffee futures. Santos contracts broke 15 points, Sept. 
Santos selling at its all-time low of 5.1le. There was little 
new in actuals. Stocks of mild coffees in licensed ware- 
houses in the Port of New York touched a new high at 425,305 
bags. In addition, it was estimated that a further 67,634 
bags was on docks and in the process of unloading. Part 
of this coffee, especially Colombian and Salvadorian coffee, 
was believed here on a consignment basis. Roasters did 
not follow up the good buying of late last week. On the 
28th inst. futures closed 10 to 12 points net higher for the 
Santos contracts, with sales totaling 90 lots. First notice 
day for Sept. brought 31 notices against Sept. Santos con- 
tract (7,750 bags). Sept. touched a new all-time low at 
5.10e. and then recovered to 5.14e. Other months were 
5 points higher during early afternoon, with Dee. at 5.38c. 
Switching from Sept. into distant 1941 positions was a 
feature. The premiums on the distant months increased 
slightly. There was nothing in actuals on which to trade. 
Primary sources were keeping asking prices steady, ap- 
parently waiting for further development of plans afoot to 
maintain orderly marketing. 

On the 29th inst. futures closed 3 to 4 points net lower, with 
sales totaling 11 lots. Extremely dull trading and losses of 
7 points marked the Santos coffee futures market. May was 
selling at 5.65. No further notices were issued against Santos 
contracts. Apparently the easier tone was due to selling 
which hung over the market from trade sourees who wished 
to hedge against old crop Brazilian coffees. At the decline 
the hedges were not put out. Today futures closed 3 to 4 
points net higher for the Santos contracts, with sales totaling 
26 lots. Santos coffee futures were unchanged to 1 point 
higher. Two notices were issued against Sept. contracts 
without effect on the spot month. There was nothing new 
actuals but the tendency was for sellers to become a bit 
impatient at the lack of progress in the plans to preserve 
orderly marketing in this country. Mild coffees were said 
to be barely steady but first hand sellers were showing few 
signs of making concessions. Roasters were going slowly on 
new purchases. 

Rio coffee prices closed as follows: 


I se ak sich she Spleen en cee seks, SA tn chime 4 thes titted hndcman in he pe 

December - - - - - - EE AEN a PPh dnecasbbwde cénwon eee 
Santos coffee prices closed as follows: 

ree epee 8 Se ee ee a eee eee 5.71 

0 Rae DT iiGhieacndniniiiolinennioat 5.78 


Cocoa—On the 26th inst. futures closed 1 to 2 points net 
lower, with sales totaling 870 lots. About 9-10ths of the 
trading in cocoa futures today consisted of switching out of 
Sept. into deferred positions. Tomorrow will be first notice 


day. Trading was active. Up to early afternoon it totaled 
475 lots. Sept. then was selling at 4.02¢c. a pound, off 2 
points. Other positions were unchanged. Warehouse 


stocks of cocoa inereased 15,900 bags over the week-end. 
They total 1,185,959 bags compared with 1,364,910 bags 
a year ago. Local closing: Sept., 4.01; Oct., 4.06; Dec., 
4.18; Mar., 4.32; July, 4.49. On the 27th inst. futures 
closed unchanged to 2 points higher. Sales totaled 61 lots. 
Cireulation of 25 Bahia notices caused cocoa futures to sell 
off during the early trading, but the market quickly rallied 
when it was found that notices were being stopped. At one 
time Sept. was up 10 points at 4.1le. Later it lost about 
half of that improvement. Local closing: Sept., 4.01; 
Dec., 4.20; Mar., 4.34; May, 4.42; July, 4.51. On the 28th 
inst. futures closed 10 to 7 points net higher. Sales totaled 
595 lots. Trading in cocoa futures was active and new buy- 
ing gave the market a firmer tone, prices during early after- 
noon standing 2 to 5 points net higher with Sept. at 4.03c. 
a pound. The volume was large, totaling more than 600 
lots to midafternoon. Much of it consisted of Sept. switch- 
ing. Only 145 lots of Sept. remained open today against 
357 lots last night, showing that the Sept. position has 
been pretty well cleared up. This was second notice da 

and brought out 37 notices which were readily absorbed. 
Local closing: Sept., 4.11; Oct., 4.16; Dee., 4.28; Mar., 
4.42: May, 4.50; July, 4.59. ; ‘ 

On the 29th inst. futures closed 3 to 2 points net higher. 
Transactions totaled 85 lots. With Sept. liquidation virtu- 
ally completed (only six contracts are still outstanding), the 
cocoa market made further improvement. Prices during 
early afternoon stood 2 to 3 points high with the tone firm. 
Dec. then stood at 4.3le., up 3 points. Only 60 lots had 
traded to that time. It was learned that producing coun- 
tries were firmer on their offering prices, but that manufac- 
turers were reluctant to pay more. Warehouse stocks in- 
creased 7,100 bags. They total 1,192,781 bags compared 
with 1,367,128 bags a year ago. Local closing, Dec., 4.31; 
Mar., 4.44; May, 4.52. Today futures closed 9 to 11 points 
net higher, with sales totaling 102 lots. Cocoa futures con- 
tinued to gain in quiet trading. Dec. during early afternoon 
was selling at 4.36c., up 5 points. The firmness of prices 
was due to a searcity of offerings. Neither West Africa nor 
Brazil are offering cocoa here. Only 70 lots had been done 
up to mid-afternoon in futures here. The Sept. position 1s 
virtually liquidated. The majority of contracts were 
switched from Sept. to Dee., which now is the big open 
position with 3,120 lots open_this morning. Warehouse 
stocks increased 4,900 bags. They total 1,197,651 against 
1,365,440 a year ago. Local closing: Sept., 4.25; Dec., 4.40; 
Mar., 4.54; May, 4.52. 


Sugar—On the 26th inst. futures closed 1 to 3 points net 
lower for the domestic contract, with sales totaling 114 lots. 
The world sugar contract closed 11% to 3 points net lower, 
with sales totaling 25 lots. Selling by disappointed traders 
caused sugar futures to lose ground. It was explained that 
the selling was caused by failure ot Washington to announce 
a quota cut as some had expected. No further sales of raws 
were reported. Offerings included 2,000 tons of Philippines 
due Sept. 18 at 2.67¢c. a pound and 2,000 tons of Aug.-Sept. 
shipment at 2.70c.; also several lots of second half Sept. 
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shipment Puerto Ricos at 2.70c. Operators were reported 
offering 2.65c. for Sept. sugars but refiners were not bidding 
that high. World sugar futures were also heavy during most 
of the session. Volume, however, was small. On the 27th 
inst. futures closed 4 to 5 points net higher for the domestic 
contract, with sales totaling 1,015 lots. The world sugar 
contract closed 4% point up to unchanged with sales of only 
36 lots. Trading in domestic sugar futures was heavy and 
excited, when shorts rushed to cover on news that the quotas 
had been cut. Prices jumped 5 to 9 points. More than 
40,000 tons changed hands in the first 3 hours, the largest 
turnover since last Sept., when a war market was on. This 
afternoon the market eased somewhat under profit taking, 
but stood 4 to 5 points higher. Heavy switching from Sept. 
into 1941 positions was a feature. Sept. was exchanged for 
Mar. at 11 to 14 points difference. In the raw market spot 
prices advanced 9 points to 2.70c. a pound, when the Penn- 
sylvania Sugar Refining Co. paid that price for 2,000 tons 
of Aug.-Sept. shipment Philippines and got 9,700 tons, due 
Sept. 4. World sugar futures rose sumpathetically, gaining 
1 to 1% points in quiet trading. On the 28th inst. futures 
closed unchanged to 3 points off for the domestic contract, 
with sales totaling 58 lots. The world sugar contract closed 
11% to 2 points net lower, with sales totaling 35 lots. The 
quota question is now out of the way, but the market still 
does not know when Congress will extend the sugar act. In 
the raw market offerings piled up in a sizable volume at prices 
ranging from 2.73c. to 2.75c. a pound. No sales were re- 
ported. Refined Syrups offered refined sugar for 1 day only 
at 4.20c. Tomorrow its price will be 4.25. The response to 
the offer was said to have been good. In the world sugar 
market futures were % to 1% points lower on seattered 
selling. It was announced that 59 notices of delivery would 
be issued on Sept. contracts tomorrow. First notice day on 
Aug. 20 brought out 220 notices which longs promptly ac- 
cepted. The Peruvian Government has decreed free ex- 
portation of raw sugar from Peru. The trade here is not 
quite certain what the decree means. 

On the 29th inst. futures closed 2 to 4 points net lower 
for the domestic contract, with sales totaling 239 lots. The 
world sugar contract closed 3 to 2 points net lower, with 
sales totaling 111 lots. Pressure of raw sugar coupled with 
a decline in the price caused a further recession in sugar 
futures, but trading was quiet. Some traders appeared to 
be nervous regarding the fate of the Cummings resolution 
to extend the sugar act a year beyond Dee. 3lst. In the 
raw market late yesterday a sale of Puerto Ricos for early 
October shipment at 2.70c. a pound to American Sugar 
Refining, off 3 points from the recent top, caused refiners 
to back away from the market. In the meanwhile several 


lots of sugar were offered at the last paid price. The refined 
sugar situation is shaping up better as offshore brands 
moved closer to the 4.25c. level the usual 10 points diseount 


under the cane refiners’ brands. Today futures closed 1 
point off to 1 point up for the domestic contract, with 
sales totaling 121 lots. The world sugar contract closed 1 
point up to unchanged ers with previous finals. Sales 
in the world contract totaled 114 lots. With a three day 
holiday ahead, traders on the sugar exchange were but 
mildly interested in the market. Domestic futures this 
afternoon stood 1 point lower to 1 point higher. Five notices 
were issued against September contracts, with that position 
selling at 1.67c., off 1 point. In the raw market an operator 
paid 2.69¢. for 1,000 tons of Sept.-Oct. shipment Philip- 
pines in contrast with 2.66c. paid for October shipment 
Cubas by the Savannah Sugar Refining Company yesterday. 
One thousand tons of Philippines due late September were 
on offer at 2.70c. A cargo of Sept.-Oct. shipment Puerto 
Ricos also were offered at that price. Refiners withdrew 
from the market. In the refined market some offshore 
brands were reported selling at 4.10c. a pound, while Sucrest 
was reported accepting business at 4.20c. 
Fe Prices closed as follows: 

Ds cinch @ oieedtn eerie, EE Re a a 1.78 
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_Lard—On the 26th inst. futures closed 5 to 7 points net 
higher. The opening range was unchanged to 2 points lower, 
but as the session progressed the market became firmer on 
covering for speculative account. There was no aggressive 
demand, however, and the market ruled relatively quiet and 
narrow. Large quantities of lard are being shippped out of 
the country daily and for the past week to ten days daily 
clearances from the Port of New York have ranged anywhere 
from 100,000 to 500,000 pounds. Exports of lard from New 
York as reported today were again very heavy and totaled 
480,000 pounds, destination ‘Europe.’ Chicago hog 
receipts totaled 15,00 head today. Hog prices closed 10c. 
to 20c. higher, with sales ranging from $6.15 to $7.40. 
Western hog marketings were not extra heavy and totaled 
62,800 head against 63,000 head for the same day last year. 
On the 27th inst. futures closed 2 to 5 points net higher. 
The market was relatively quiet but steady. The opening 
range was unchanged to 2 points lower. It was reported in 
the trade that last week’s sales of loose lard to Mexico totaled 
between 5,000,000 and 6,000,000 pounds. On the close cash 
lard in tierces was quoted at 4.96c. per pound while loose lard 
was quited at 5c. Western hog marketings were moderatel 
heavy today, but prices at Chicago finished mostly 25c. 
higher. Hog marketings for the Western run totaled 60,500 
head, against 59,980 head for the same day a year ago. On 
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the 28th inst. futures closed 7 to 12 points net higher. The 
opening range was unchanged to 5 points higher. The 
market ruled firm throughout the day. Lard clearances from 
the Port of New York today were 120,000 pounds, destina- 
tion. Europe. Western receipts of hogs totaled €1,600 head 
against 58,300 head for the same day last year. Hog prices 
were 10c. lower, with sales ranging from $6.75 to $7.65. 

On the 29th inst. futures closed 5 to 7 points net lower. 
The opening range was unchanged to 2 points higher. Export 
clearances of lard today were again very heavy and totaled 
360,000 pounds, destined for Europe. Early this week it 
was reported that Mexico purchased about 6,000,000 pounds 
of United States lard. Hog prices at Chicago were 10 to 15c. 
lower, with sales ranging from $6.80 to $7.55. Western hog 
receipts totaled 65,400 head, compared with 62,100 head for 
the same day last year. Today futures closed 7 to 3 points 
net higher. Strong grain and hog markets were responsible 
largely for the firmness displayed by lard futures. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Wed. Thurs. 
September : : . 4.90 

4.30 4.90 4.9: 5.02 

5.12 5.20 5.25 5.37 5.32 

6.17 6.25 6.30 6.37 6.32 

Pork—(Export), mess, $21.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Pickled 
Hams: Pienic, Loose, c.a.f.—4 to 6 lbs., 12 4ce.; 6 to 8 lbs., 
12\%e.; 8 to 10 lbs., 114%e. Skinned, Loose, c.a.f.—14 to 
16 Ibs., 18e.; 18 to 20 Ibs., 16%ec. Bellies: Clear, f.o.b. 
New York—6 to 8 lbs., 11%e.; 8 to 10 lbs., 1134e.; 12 to 
14 Ibs., 1134¢. Bellies: Clear, Dry Salted, Boxed, N. Y.— 
16 to 18 lbs., 87%e.; 18 to 20 lbs., 834¢.; 20 to 25 lbs., 84¢.; 
25 to 30 Ilbs., 8%c. Butter: Firsts, to Higher than Extra 
and Premium Marks: 24% to 28\4ec. Cheese: State, Held 
’39, 21 to 22'\%%e. Eggs: Mixed Colors: Checks to Special 
Packs: 14% to 21%e. 


Oils—Linseed oil in tank cars is quoted 8.8 to 8.0c. 
Quotations: Chinawood: tanks, spot—25c. bid; drums—26e. 
bid. Coconut: erude, tanks—.02%4 bid; Pacific Coast— 
.02'\% bid. Corn: erude: west, tanks, nearby—.05% to .05\%. 
Olive: denatured: drums, spot—$1.75 bid. Soy bean: tanks, 
west—.041% bid; Oct.-Mar.—.03% to .04; New York, |. c.1., 
raw—.06 bid. Edible: coconut: 76 degrees—.08 bid. Lard: 
ex. winter prime—7 4 offer; strained—7c. Cod: crude: not 
quoted. Turpentine: 3534 to 3734. Rosins: $1.80 to $3.09. 


Cottonseed Oil sales, yesterday, including switches, 113 
contracts. Crude, 8S. E., val. 4%@5. Prices closed as 
follows: 

September__-....--.-- 5.85@ ____ 

October. _........-.-. 5.84@ 5.87/| February c 

November._-.....---- 5.86@ n_ |March 6.05@ 6.06 
5.94@ 5.96| April 6.09@ n 

Rubber—On the 26th inst. futures closed 3 to 8 points net 
lower for the No. 1 Standard contract, with sales totaling 
156 lots. The new Standard contract closed 17 to 10 points 
net higher, with sales totaling 10 lots. The rubber futures 
market was erratic. It started 5 to 10 points under last 
Friday’s close, recovered the losses, but slipped off again this 
afternnon, standing 1 point higher to 10 points lower at that 
time. September then was selling at 19.40, off 2 points. 
Sales totaled 116 lots in the old contract and 8 lota in the new 
contract. Certificated stocks stood at 1,800 tons, up 10 

ints. Next Friday will be first September notice day. 

he London market closed unchanged to 1-16d. lower. 
Singapore closed steady, 3'4432d. to 4d. higher. Local 
closing: No. 1 Standard: Sept. 19.39; Dee., 19.23; Jan., 
19.05. New Standard: Deec., 1912; Jan., 18.95. On the 
27th inst. futures closed 1 point up to 1 point off for the 
No. 1 Standard, and 1 to 2 points off for the New Standard. 
Transactions in the No. 1 Standard totaled 198 lots, while in 
the New Standard contracts they totaled only 3 lots. The 
market was narrow and trading was moderate. During 
early afternoon September stood 1 point higher at 19.40. 
Other months were as much as 4 points lower. Sales to that 
time totaled 114 lots on the old contract and one lot on the 
new. It was said that some of the larger factories had pur- 
chased fair quantities of spot rubber at steady prices. he 
London market closed unchanged at 4d. lower. Singapore 
was unchanged to 1-32d. lower. Local closing: No. 1 
Standard:  Sept., 19.40; Dee., 19.21; New Standard: 
Dee., 19.11; Jan., 18.93. On the 28th inst. futures closed 
15 points net lower to 5 points net higher for the No. 1 
Standard contract, with sales totaling 188 lots. The New 
Standard contract closed 6 points off to 12 points net higher, 
with sales totaling 13 lots. Crude rubber futures opened 
about 5 points lower and stood at opening levels this after- 
noon, with September quoted at 19.35e. Commission 
houses sold September and bought December, while dealer 
dealer interests did the reverse. Sales to early afternoon 
totaled 93 lots on the No. 1 contract and 12 on the No. 2. 
The London market closed dull, 3-16d. lower to 1-16d. higher. 
Singapore was quiet, unchanged to 1-32d. higher. Local 
closing: No. 1 Standard: Sept., 19.25; Dec., 19.10; March, 
19.05. New Standard: Dee., 19.05; March, 19.00. 

On the 29th inst. futures closed 18 points off to 2 points 
up for the No. 1 Standard Contract, with sales totaling 236 
lots. The New Standard Contract closed 10 points net 
lower to unchanged, with sales of 54 lots. Issuance of 182 
notices of delivery on September contracts caused September 


January, 1941_........ 5.97@ 5.98 
6.00@ n 
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to dip to 19.10c. a pound with the result that December, 
which last night was at a discount of 15 points, went to a 
premium of 5 points, although it did not hold the premium. 
The market was active and irregular with liquidation of 
September active. Sales to early afternoon totaled 207 lots. 
Liverpool closed unchanged to 1-l16d. higher. Singapore 
was 3-23d. lower. Local closing: No. 1 Standard—Sept., 
19.07; Dee., 19.12; Mar., 19.05. New Standard: Oct., 19.10; 
Nov., 19.10; Mar., 18.95. Today futures closed 8 points up 
to unchanged compared with previous finals. Sales totaled 
29 lots, all in the No. 1 Standard Contract. Trading in 
rubber futures was quiet and the tone was easy 5 to 7 points 
net lower. Sales to early afternoon totaled only 20 lots. At 
that time September stood at 19¢., off 7 points. Sixty tons 
were tendered on the September contract. The London 
market closed 1-8d. lower to 1-16d. higher. Singapore was 
unchanged to 1-32d. lower. Local closing: Sept., 19.12; 
Oct., 19.13; Dee., 19.15; Mar., 19.05. 


Hides—On the 26th inst. futures closed 23 to 28 points 
net higher. Transactions totaled 314 lots. The opening 
range was 1 to 9 points lower. The market firmed consider- 
ably during the morning and by early afternoon advances of 
as much as 20 points were shown. Sales totaled 135 lots to 


early afternoon, of which 240,000 pounds were exchanged for 
physical. The rally was due to trade buying and bullish 
spot news. Local closing: Sept., 8.48; Dee., 8.73; Mar., 


8.93. On the 27th inst. futures closed 27 to 22 points net 
higher. Sales totaled 262 lots. Raw hide futures opened 
about 3 points higher to 3 points lower. Prices declined 
during the morning to as much as 20 points below the 
peestene close under tanner hedge sales and commission 
ouse profit taking, but Sept. was relatively firm owing to 
absence of delivery notices. However, this afternoon the 
market recovered sharply. Transactions totaled 126 lots 
to early afternoon. Local closing: Sept., 8.75; Dee., 8.95; 
Mar., 9.15; June, 9.33. On the 28th inst. futures closed 20 
to 17 points net higher. Transactions totaled 426 lots. The 
opening range was unchanged to 17 points higher. The 
market advanced rather spiritedly following the opening. By 
12.30 p. m. prices had receded somewhat from the highs of 
the morning, but were still considerably above the previous 
close. The market was active, sales totaling 272 lots. There 
were 1,000,000 pounds tendered for delivery against the 
Sept. contracts. Sept. stood at 8.95, up 20 points despite 
circulation of 25 notices. Trade buying absorbed offerings. 
Local closing: Sept., 8.95; Dee., 9.13; Mar., 9.32; June, 9.50. 

On the 29th inst. futures closed 5 points net higher to 
2 points net lower. Transactions totaled 201 lots. The 
opening range was 2 to 6 points net higher. Additional 
advances were registered during the morning and by early 
afternoon prices were about 5 to 10 points above the pre- 
vious close. Trading was active, transactions amounting to 
141 lots. There were 640,000 pounds tendered for delivery 
against the September contract today. In the domestic spot 
markets sales totaled about 33,500 hides, including July- 
August. Light native cows (river points) at 1014¢.—heavy 
native steers at 10'4c. and butt branded steers at 9%c. 
Local closing: Sept. 9.00; Dee. 9.11; March 9.30. Today 
futures closed 49 to 41 points net higher. Transactions 
totaled 213 lots. Raw hide futures opened about unchanged 
to 4 points advance. Further advances were scored during 
the morning and prices at 12.30 p. m. were approximately 
8 points above the previous close. Sales totaled 45 lots to 
early afternoon. Sales in the domestic markets totaled 
about 13,000 hides including light native cows, August take- 
off, at 1044. In the Argentine spot market 3,000 frigorifico 
cows, August take-off, sold at 8 13-l6c. Local closing: 
Sept. 9.45; Dec. 9.60; March 9.75; June 9.90. 


Ocean Freights—During the early part of the week the 
volume of trade was the heaviest in some time, but during 
the latter part of the period conditions became relatively 
quiet. Charters included: Grain: Plate to North Atlantic, 
$5.50 per ton (heavy grain), basis Buenos Aires. Plate to St. 
Lawrence, $7 per ton asked nominal (corn). South Africa to 
St. Lawrence, $11.75 per ton (corn). Serap iron: Atlantic 
range to Japan, $14.75 per ton. Gulf to Japan, $15 nominal. 
Pacific Coast to Japan, $90,000 lump sum. f. i. o. Time 
charters: West Indies trade, $2 per ton, nominal. North of 
Hatteras-South African trade, $3 to $3.50 per ton nominal. 
North of Hatteras-South American trade, $3.50 per ton. 
Round trip Pacific trade $4 per ton. Round trip West Indies 
trade, early Sept., about $2.50 per ton. For period trip out 
to Java, Sept.; no other details given (direct continuation of 
present charter). Trip down Canada to North of Hatteras, 
Sept.-Oct., $2.25 per ton. 

Coal—Bituminous coal production for the third quarter 
of the current year will reach a record level for the period 
since 1929, according to a statement issued by John D. 
Battle, executive secretary of the National Coal Association, 
yesterday. “The output of bituminous coal in the third 
quarter is likely to exceed 112,000,000 tons and be the best 
for this period of any year since 1929,” he said. “It will 
mean an average weekly output of upward of 9,500,000 tons, 
representing in dollar volume in mine wages, rail freight and 
other expenses of production and distribution upward of 
$40,000,000 weekly.’”’ With the national defense demands 
on the by-product coke output the rate of consumption in 
this field has risen tremendously in the past year and is 
expected to move even higher if the present capacity can be 
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increased. Coal mines in the west Pennsylvania field are 
very busy filling orders from the Lake ports. Prices on these 
high grades are also slightly above the minimum code levels. 

ngs of bituminous coal at Lake ports so far this year 
have exceeded all recent records and amount to 29,454,000 
tons to Aug. 19th, which is about 10,000,000 tons greater 
than the same period last year. 


Wool Tops—On the 26th inst. futures closed 1 point off 
to 6 points up. Wool top futures moved upward moder- 
ately in the early dealings today to a level of 6 to 12 points 
above Saturday’s last quotations. At this point the demand 
for contracts slackened and under pressure of trade and 
commission house liquidation prices eased somewhat. Total 
sales on the New York Exchange to midday were estimated 
in the trade at approximately 175,000 pounds of tops. 
Around noon prices recorded advances of 3 to 6 points over 
the closing levels of the previous trading day. Local closing: 
Oct., 93.); Dee., 91.0; Mar., 88.9; May, 87.2. On the 27th 
inst. futures closed 3 to 7 points net higher. Sales totaled 
about 55 contracts. Spot tops closed 4e. higher at $1.02 
a pound. Wool top futures experienced a rather general 
demand all day today, with most interest centered in the 
Oct. position where there was buying and transferring of 
hedge accounts to more distant positions. Local closing: 
Oct., 93.8; Dee., 91.5; Mar., 89.3; May, 87.5; July, 85.7. 
On the 28th inst. futures closed 1 point up to 3 points net 
lower. Wool top futures showed only small changes in a 
fair turnover today. Most of the trading again was cen- 
tered in the Oct. delivery. Total sales on the New York 
Exchange to midday were estimated in the trade at ap- 
proximately 300,000 pounds of tops. Loeal closing: Oct., 
93.9; Dee., 91.3; Mar., 89.0; May, 87.5. 

On the 29th inst. futures closed 6 to 3 points net higher. 
Wool top futures moved upward today in fairly active trading 
on the strength of spot house buying, especially in the Oct. 
option. Contracts were offered on a scale up basis, mainly by 
commission houses. The volume of trading was in fairly 
good proportions, with total transactions to noon on the 
New York exchange estimated at approximately 450,000 
pounds of tops. Loeal closing: Oct., 94.5; Dec., 91.6; Mar., 
89.5; May, 88.0. Today futures closed 7 to 3 points net 
higher. he wool top futures market was firm today in a 
comparatively good turnover. Contracts were in general 
demand. Total sales on the New York Exchange to midday 
were estimated in the trade at approximately 450,000 pounds 
of tops. At the best levels of the day prices showed advances 
of 5 to 8 points over the closing levels of the previous day, 
while at the lows they were 33 to 4 points above yesterday’s 
last quotations. Local closing: Oct., 95.0; Dee., 92.3; 
Mar., 89.8; May, 88.5. 


Silk—On the 26th inst. futures closed 1% to le. net higher 
for the No. 1 contracts. Sales totaled only 11 lots. Raw 
silk futures were steady in dull trading which to early after- 
noon totaled only 10 lots. Prices at that time were about 
unchanged. News that the Japanese Government was 
taking measures to stimulate production was favorably 
received here. In the New York spot market the price of 
crack double extra silk declined 4c. to $2.52)4 a pound. 
The Yokohama Bourse closed 5 yen lower to 6 yen higher. 
The price of grade D silk in the spot market remained _un- 
changed at 1,350 yen a bale. Local closing: No. 1 Con- 
tracts: Aug., 2.46; Sept., 2.4544; Mar., 2.40. On the 27th 
inst. futures closed 4c. net higher for the No. 1 contracts. 
Sales totaled only 21 lots. Raw silk futures were firm on 
trade buying of nearby positions, the market standing about 
le. higher during early afternoon. Sales to that time 
totaled 12 lots. Ten bales were tendered for delivery on 
the Aug. contract. The price of crack double extra silk in 
the New York spot market held unchanged at $2.53 a pound. 
The Yokohama Bourse closed irregular. In the spot 
market grade D silk was unchanged at 1,350 yen a bale, the 
minimum. Local closing: No. 1 Contracts: Sept., 2.46; 
Nov., 2.45. On the 28th inst. futures closed 4 to 5c. net 
higher. Sales totaled 53 lots, all in the No. 1 contract. 
Cireulatioo of notices of delivery of 290 bales on the Sept. 
contract caused that position to sell at a decline of 5c. to 
$2.35, but Dee. was 2c. higher at $2.45 in a fairly steady 
market. Sales to early afternoon totaled 28 lots. The 
price of erack double extra silk in the New York spot market 
was unchanged at $2.5214 a pound. In Yokohama Bourse 
prices closed 1 to 4 yen lower. The price of grade D silk 
in the spot market remained unchanged at 1,350 yen, the 
minimum price. Loeal closing: No. 1 Contracts: Sept., 
2.47; Nov., 2.4714; Dec., 2.47; Apr., 2.44. 

On the 29th inst. futures closed 22c. net lower to unchanged 
for the No. 1 contracts. Sales totaled 43 lots, all in the 
No. Leontraect. Tender of 270 bales for delivery on September 
contract caused that month to sell down to $2.45. In early 
afternoon the market was about le. lower. The trade 
absorbed offerings of September. Trading to that time 
totaled 37 lots. The price of crack double extra silk in the 
New York spot market remained unchanged to $2.52 a 
pound. In Yokohama the Bourse closed unchanged to 9 
ven higher. Grade D silk also held unchanged at 1,350 
ven a bale in the spot market. Local closing: No. 1 Contracts: 
Sept. 2.4514; Oct. 2.46; Dec. 2.45; Jan. 2.4414; March 2.44. 
Today futures closed 3c. to le. net higher. Sales totaled 
only 2 lots, all in the No. 1 contract. Silk futures were 
steady under the influence of primary markets. Sales to 
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early afternoon totaled seven lots. Thirty bales were de- 
livered on the September contract. The price of crack 
double extra silk in the uptown spot market was unchanged 
at $2.52 a pound. The Yokohama Bourse closed 8 yen 
lower to 5 yen higher. In the spot market grade D silk 
was unchanged to 1,350 yen a bale, the minimum price. 
Local closing: Sept. 2.49; Oct. 2.49; Nov. 2.48; Jan. 2.46%; 


March 2.45. 





COTTON 
Friday Night, Aug. 30, 1940 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 111,232 
bales, against 91,740 bales last week and 78,606 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
351,079 bales, against 546,654 bales for the same period 
of 1939, showing a decrease since Aug. 1, 1940, of 195,575 
bales. 


Mon. | Tues. | Wed. | Thurs.| Fri. | Total 








Receipts at— | Sat, 
Galveston _ __- -- | 1,025) 2,255 471 596, 1,268) 1,151) 6,766 
Brownsville - | sages} OMe Dele 
Houston | 6,683) 7,222; 8,811) 4,138) 4,932) 25,473) 57,259 
Corpus Christi. _| | 7,434 1,792 1,983) 2,964) 2.630) 16,803 
New Orleans | 2,428) 41078! 3/145] 6.645 2/622! 1.992) 20/910 
Mobile _ __. vat 31) 6; 1,181; 1,246) 70) 10; 2,544 
Pensacola, &c...| — - i. ‘ter Parr -- zal 37| 37 
Savannah_____ __| 24) 16 151) 34| 59 176 460 
Lake Charles Se co eee Sarees Paes ss 24| 24 
Pinan woe 467) 150 68 $2) 44 6) 817 





ES ips SEs TE os SE bees Fs 

Totals this week. 10,658’ 21,161) 15,619! 14,724! 11,959’ 37,111'111,.232 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 



































1940 | 1939 Stock 
Receipts to — —: —— 
Aug. 30 This \SinceAug| This \SinceAug 
Week | 1, 1940 | Week | 1, 1939 1940 1939 

| ee ee | ee | ee |e Pe eee ee ee 

Galveston. _-_- 6.766, 44,399 47,538) 92,776| 678,026) 526,718 
Brownsville 5,612 12,930) _7,888) 34,498 Da alivee « 
Houston _---_-. 57,259| 145,873) 79,492) 178,552! 664,145) 612,025 
Corpus Christi..-| 16,803 67,683) 23,752; 132,048 75,935, 125,706 
Beaumont. - -- - - - : 45) col - ean’ 97,217 28 ,802 
New Orleans-_-_--.-| 20,910 73,829) 23,119) 74,974) 529,584) 362,819 
Mobile .......--| 2,544 2.683 346) 2,963 61,765 48,388 
Pensacola & G'p't 37 541; 2,563) 2,756 52,971 56 672 
Jacksonville _ _ _-. dined 90) 277 1,360 1,267 
Savannah _____. 460 1,129) 1,582) 5,684) 114,088) 144,541 
Charleston ---- -- leita 45 257 25 21,658 28,338 
Lake Charles ; 24 24| 8,766 15,477 3,155 18,544 
Wilmington ----- ce ee se 471 1,483 6,66: 7,787 
NOSE. ..2<-6-- 817 1,498 251 2,409 31,873 25,442 
New York- --- - a ikea aeman ‘Sages 1,000 100 
Pp wine seas asin titel me + hei 959 753 
Baltimore_ - - - - - - oes 229) Fo See 850 
rl eee 111,232! 351,079'196,344' 546,654 '2,344,035 1,988,752 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1940 1939 | 1938 | 1937 1936 1935 
Galveston. .__ 6,.766| 47,538) 28,324) 78,347| 40,596) 51,094 
Houston.____| 57.259] 79.492) 46.386| 88.128) 281449] 28'911 
New Orleans_| 20,910 23/11 17.908 29,110) 48/481} 39/826 
Mobile______ 2'544 346, 3.249) 6.531 9/112 7.880 
Savannah ___-_ 460 1,582} 2.061| 14/327) 17.115) 18/010 
Charleston. _- ead 257 951; 12'107| 111050) 4/591 
Wilmington __ ae 471 875 279 Ras oe 
Norfolk... ___ 817 251 21: 1,508 4 2,099 
All others._.-| 22,476] 43,288) 44,088) 691885 46,344) 36.532 
Total this wk_| 111,232} 196,344) 144,055) 300,222) 201,842) 188,943 
351.079! 546,654! 374,623| 806,824) 506,612) 573.191 











Since Aug. 1 -- 

The exports for the week ending this evening reach a total 
of 9,275 bales, of which 5,044 were to Great Britain, 2,186 
to Japan, and 2,045 to other destinations. In the corre- 
sponding week last year total exports were 110,626 bales. 
For the season to date aggregate exports have been 47,861 
bales, against 285,554 bales in the same period of the previous 
season. Below are the exports for the week: 








Week Ended | Exported to— 

Aug. 30, 1940 |\— 

Exports from— Great | 
Britain| France 








Ger- | j Y | 
many | Italy | Japan | Chima | Other Total 








Houston __..___ | 6.041} ....| -...| -.-.| 865] ..--| 955) 6,861 
New Orleans - __ satel .. ee han, meadh =. anid .---| 1,000) 1,000 
Mobile..______- 3 a » os ae 3 
Los Angeles __ _ _| eo. * ie er. ee 90| 1,411 

ae | 5,044) | ...| 2,186] _...| 2,045] 9.275 
Total 1939... ___| 52,479) 18,397] 9,884) 2.938, 12,046 59| 14,823| 110,626 


























Total 1938.....' 8,090! 9,343) 17,280! 12.439| 17,425| _181! 10,935! 75,693 
From Er ported to— 
Aug. 1, 1940 to} 
Aug. 30, 1940) Great | Ger- 
Exports from—| Britain | France| many | Italy | Japan | China | Other | Total 
OS St i a i Pa me" coe eee BEE 
Houston - - -_- | 28,982 . wind 1,847 268; 1,395 32,492 
New Orleans.| 1,292} ----| -..-| - 961) _...| 1,000 3.253 
Mobile... ...| 3) < “ol ei. epee ai”. “apnea pend 3 
Nortolk__-...| oe canes el eenel hanes A. seaeal 92 
Los Angeles. _| an ee ee eee 105) 10,460 
Total... ._- | ee apres 12,945 268 2,500| 47,861 
Total 1939-..| 95,591 45,813) 37,257, 18,768} 35,573 1.831 50,721) 285,554 
Total 1938...' 37,280 29,387' 61,616' 28,205 72.000 (181' 40,646 269,315 





_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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On Shipboard Not Cleared for— 








Aug. 30 at— | Leaving 
| Great | Ger- | Other , Coast- | Stock 
Britain France| many Foreign wise Total | 

Galveston_ __- -| 800) ----| ----| |---| 2,500) 3,300) 674,726 
Houston _-_--_-| 622) .---| ---- 2,379) 38) 3 039) 661,106 
New Orleans__| 5, A | .---| 7,000) 12 | 517,584 
Savannah___--| --]  coeel eres] meen’ =e] jaacey ene 
Charlesvon - - _ - ae ania ----| —— --| ce 21,658 
Mobile- - - - -- ese ‘Kane "ekaek Moalae ae ----| 61,765 
NER cinch! sc. iGake died, dene & | -~7] _31:873 
Other ports - - - OR At ren epee Tee 

Total 1940__| 6,422 eal re: 2,379 9.538) 18,339 2.325.696 
Total 1939____| 14,682) 3,134) 5,912) 14,388, 1,503) 39,.619|1,949,133 
Total 1938. -- 2.957' 1,680! 3,677! 18,383' 2,530! 29,227'2,.325.683 


Speculation in cotton for future delivery during the past 
relatively light, with prices ruling generally 


week Was 
within a narrow range. Hedge selling was comparatively 
small. Southeastern advices indicated that raisers would 


generally hold cotton to obtain prices equal to or higher 
than levels obtainable from the Government through the 
loan program. Southern spot markets continue quiet. 

On the 24th inst. prices closed 1 to 3 points net higher. 
Stability in the cotton futures market today reflected light- 
ness of Southern hedge selling and a moderate demand from 
trade and local sources. The opening range was unchanged 
to 1 point lower, with mill price fixing and spot house buying 
absorbing Southern and a few foreign offerings. Selling 
from abroad was noticeably lighter following the liquida- 
tion of Friday. Although Bombay continued to ease, little 
or no selling was received from that source. Two factors 
tended to account for the market steadiness. One was the 
fact that Friday’s decline had carried the market down to 
levels for near months at which trade sources were more 
willing to fix prices on raw cotton commitments. Observ- 
ers saw more signs of buying orders from such sources on a 
scale down. At the same time hedging was considered 
unusually light for a Saturday, when spot houses usually 
have such selling orders to execute in anticipation of week- 
end receipts. Sales of spot cotton for the week at the 10 
designated spot markets were 62,059 bales, compared with 
39,593 bales a week earlier, and 145,831 bales a year ago. 
On the 26th inst. prices closed 2 points up to unchanged. 
In the absence of any new factors, cotton futures con- 
tinued to fluctuate within a narrow range, prices starding 
about 2 points lower during the early afternoon. The 
opening was irregular, but steady, 2 points lower to 2 
points higher. Liverpool was somewhat lower, while 
Bombay was observing a holiday. Offerings were by 
the South and spot firms while the early buyers orig- 
inated with the trade and local operators. Commission 
houses were buyers of Mar. and May contracts. Memphis 
was reported a seller of hedges in Dee. Spot houses also 
were sellers. Little change in the character of the trading 
was noted during the forenoon and prices held in a groove 
of 1 to 4 points. Around midday they were unchanged to 
2 points net lower and trading was quiet. Occasional hedge 
sales were made in Oct. as well as Dee. Buying to fix prices 
afforded the chief support. Nothing more was heard of the 
proposal to resume the export subsidy on raw cotton as ad- 
voeated by some cotton interests. A Liverpool cable 
today said that traders over there were inclined to doubt 
whether an export subsidy on raw cotton would be advan- 
tageous under existing conditions. On the 27th inst. prices 
closed 3 to 7 points net lower. The cotton futures market 
remained in a rut. Trade calling was sufficient to absorb 
hedge selling and hold prices steady, the market during 
early afternoon standing unchanged to three points lower in 
small trading. The opening range was 1 to 3 points net 
lower under hedge sales and local selling. Traders sold 
July but bought Dee. and Mar. contracts against those 
sales. Later in the forenoon foreign selling, originating in 
Bombay, weighed on the May position. It was absorbed 
by trade interests and local operators. Around noon. 
price fixing in Oct. caused that month to show relative firm- 
ness. It stood about a point higher, while forward posi- 
tions were 2 to 3 points lower under foreign selling and hedge 
selling and hedge offerings. The undertone of the market 
was steady. Reports from Texas were to the effect that cot- 
ton was being marketed at gins, but from other points came 
information that agitation for a holding movement was in 
progress. Sales of spot cotton continue small, probably 
because the crop is late. On the 28th inst. prices closed 2 
to 9 points net higher. The opening 1ange was 2 points 
lower to 1 point higher, but the market soon developed a 
steadier tone after the first scattering hedging orders, at- 
tributed to new crop American and South American cotton, 
had been absorbed. Spot houses had buying orders to exe- 
cute in the Oct. and Dec. deliveries. which were credited 
to price fixing for trade accounts. Liverpool also bought 
here moderately during the first hour. Advances in the 
English market followed a rise in Egvptian futures at Liver- 
pool, due to apprehension over shipping conditions in the 
Mediterranean and Egyptian Cabinet difficulties. Other 
firmness was derived from reports of a better spot demand 
for Belgian Congo raw cotton, following rumors that the 
British Government had purchased that crop. Liverpool 
premiums over New York, which had been narrowing, wid- 
ened by as much as $1 a bale today. Sales of spot cotton 
amounted to 10,633 bales, compared with 27,616 last year. 

On the 29th inst. prices closed unchanged to 2 points 
higher. The cotton market held on an even keel, prices 
during early afternoon standing unchanged to 3 points 
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lower. Trade calling absorbed moderate hedge sales. ‘The 
market was firm at the opening, with initial prices 1 to 3 
points net higher. The early buying came from mills, which 
focused their interest on the later months; local traders 
und wire houses also manifested interest in these deliveries. 
Offerings emanated from the South, spot firms and com- 
mission houses. Trading was rather quiet. After the early 
orders had been executed the market turned irregular, stand- 
ing 2 points higher to 2 points lower around midday. Most 
of the activity during the forenoon centered on October and 
December, with spot houses trading on both sides of the 
market. Some bought October and sold December against 
it. Sales of spot cotton in the South continue to run well 
behind those of a year ago. Sales in 12 designated Southern 
spot markets yesterday totaled only 10,633 bales, compared 
with 27,616 bales a year ago. 

Today prices closed 6 to 3 points net higher. In the best 
market this week cotton futures advances 3 to 7 points, 
with the aid of trade and mill buying, supplemented by 
New Orleans support. The opening was 2 to 3 points lower 
in light trading, with nearby contracts relatively firm. 
Offerings consisted of hedge sales, chiefly executed in De- 
cember and March positions. The trade, local operators 
and commission houses were on the buying side of the 
market. The tone of the market continued easy during 
the forenoon, although not weak. On the contrary, prices 
showed a tendency to firmness around midday, especially 
in near months. October meved up to 9.25c. on trade price- 
fixing and covering. Offerings were limited. Apparently 
the cotton loan is having the tendency to hold up cotton. 
Only about a half of all the cotton so far ginned in the 
Southeastern States is coming on the market. In the mean- 
while the movement of cotton continues behind schedule 
owing to the lateness of the crop. No large-scale movement 
is expected until mid-September. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Aug. 24 to Aug. 30— | Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)-- 9.69 9.70 965 9.69 9.69 9.73 
Middling upland 15-16 (nom'l)_- 9.89 9.90 9.85 9.89 9.89 9.93 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Sept .6. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for % inch and 29-32 inch staple and 75% of the 
— ene over 15-16 inch cotton at the 10 markets 
on Aug. 29. 























% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 

Whtte— 
I .36 on 45 on .54 on 60 on .66 on 
Strict Good Middling.......- .31 on .39 on .49 on .55 on .61 on 
Good Middling ........-...- .25 on .33 on 43 on .49 on .55 on 
Strict Middling............. .12 on .20 on .29 on .36 on 43 on 
Dl hitctcesenakeoehned 19 off -10 off Basis .06 on .14 on 
pg A bonecdiind ee oft .61 off .52 off 47 off 41 off 

BBaccocecesoscse 24 off 1.16 off | 1.09 of 05 

n Bara W off | 1.05 off | 1.00 off 
i Ss oudeéoséencen .25 on .83 on .43 on .49 on .55 on 
Strict Middling............. .12 on .20 on .29 on .36 on 43 on 
EE a .19 off .10 off Even 06 on .14 on 
Strict Low Middling......... 68 off 61 off .52 off 47 oft 41 off 
ft  —- SaPEeapenege 1.24 off | 1.16 off | 1.09 off | 1.05 off | 1.00 off 

Spotted— 
Ge ncn snecseeses .12 off .03 off 05 on 11 on -18 on 
GE eee .26 off 17 oft .08 off 02 off 04 on 
| ER TR 80 off .73 off .64 off 59 off .53 off 





a Middling spotted shall be tenderabie only when and if the Secretary Agri” 
culture establishes a type for such grade 4 7 


Futures—The highest, lowest and closing prices at New 
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York for the past week have been as follows: 



































Saturday Mondiy Tuesday Wednesday| Thursday Friday 
Aug. 24 Aug. 26 Aug. 27 Aug. 28 Aug. 29 Auyz. 30 

Sept.(1940) | 

Range..|——- —— —_— — — 
as -| 9.19” 9.20n 9.17n 9.26n 9 .30n 9 .36n 

Range... | 9.16- 9.19) 9.17- 9.20) 9.17- 9.22} 9.17- 9.22) ¥.20- 9.24) 9.21- 9.30 

Closing. | 9.19 9.20 - 9.17 9.21- 9.22) 9.23 9.29 
Noo.— 

Range... | - ' - -_ = - -- 

Closing. | 9.177 9.19" 9.150 9.19 9.20n 9.26n 
Dec.— 

Range../| 9.14- 9.18] 9.14- 9.18) 9.13- 9.19) 9.14- 9.18) 9.15- 9.20) ¥.15- 9.24 

Closing. | 9.16- 9.17} 9.18 9.13 ——| 9.18 9.18 -| 9.23 
Jan. (1941) | 

Range-. ——] 9.02- 9.02 — 

Closing. | 9.07n 9.09n 9.01n 9.08n | 9.08n | 9.130” 
Feb.— | ' 

Range -- - . 

Closing . | 0.96n 9.08n 9.02n 9.05n | 9 .06n 9.11n 
Mar.— | 

Range... | 9.04- 9.07) 9.04 9 08) 9.00- 9.08) 9.00- 9.03) 9.01- 9.04!) ¥.01- 9.09 

Closing. | 9.06 9.07 9.00 9.02 | 9.04 | 9.09 
April— 

Range -. - 

Closing. | 8.97n 8.98n 8.91n 8.94n 8.95n ¥.00n 
May— 

Range../| 8.86- 8.90) 8.87- 8.90) 8.83- 8.90) 8.82- 8.86) 8.83- 8.88) &8.85- 8.93 

Closing. | 8.89 — 8.90 | 8.83 8.56 §.87- 8.88) 8.91 —— 
June— | 

Range -- — . . _ — - — 

Closing . | 8.79n 8.80n 8.72n 8.75n 8.76n 8 .80n 
July— 

Range... | 8.66- 8.70) 8.67- 8.69) 8.65- 8.68] 8.63- 8.76) &.62- 8.66) 8.63- 8.71 

Closing. | 8.69 ——/ 8.69 8 .62n 8 .64n 8.66 8.69 - 
Aug.— | 

Range .. - 

Closing . — — 

® Nominal 


Range for future prices at New York for the week ended 
Aug. 39, 1940, and since trading began on each option: 
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Option for— Range for Week Range Since Beginning of Option 
1940— 
a Ee ey 8.98 June 14 1940) 9.00 June 14 1940 
October_....| 9.16 Aug. 24) 9.36 Aug. 30] 8.25 Nov. 1 1939|10.29 Apr. 17 1940 
pS SO Reg aes UP Set EE LR Ae Hees 
—ae-- 9.13 Aug. 27| 9.24 Aug. 30} 8.33 June 6 1940|10.18 Apr. 17 1940 
= ae So 9.02 Aug. 28} 9.02 Aug. 28] 8.26 June 6 1940)10.14 Apr. 17 1940 
Maret == “9.00 Aug. 27| 9.09 Aug. 30) 8.10 May 18 1940|10.08 Apr. 17 1940 
May 77777)" 8182 “Aug. 28) 8.93 Aug. 30| 8.00 May 18 1940] 9.04 June 20 1940 
MD cwdiscadlctmens aarcacludihdd uatnacttatnnes | eabenk eee See 
oe LO 8.62 Aug. 29] 8.71 Aug. 30] 8.59 Aug. 7 1940) 8.89 Aug. 12 1941 
ee Re Serene leah atin, dietetekghone Bennbrh]iaeetek we 











New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Aug. 30 for each of the past 32 years have been as follows: 


1940 -...-. 9.73c. | 1932 ----- 8.30c. | 1924 ----- 25.90c. | 1916 ----- 16.30c. 
1939 -.... 8.82c./1931 -..-- 6.95c. | 1923 ----- 23.65¢./1915 --.-- 9.75c. 
 _—— 8.35c. | 1930 -----10.40c. | 9122 ----- 22.25c. | 1914 ----- a? 

=e 19.35c.|1921 -..--17.50c. | 1913 ----- 12.50c. 
SC 12.05c. | 1928 -__--19.05c.| 1920 --- -- 30.25c. | 1912 ----- 11.25¢e. 
a 10.65c.| 1927 -----23.10c./1919 ----- 32.05c.|1911 -.---11.70c. 
1934 -----13.35c. | 1926 ----- 18.90c.!1918 ----- 36.50c. | 1910 - -15.50¢e. 
| ae 9.45c. | 1925 ----- 23 .36c.|1917 ----- 23 .30c. | 1909 ----- 12.70c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 
































Futures SALES 
Spot Market Market 
Closed Closed Spot |Contract| Total 
Saturday .-.-.| Nominal .........- Steady........ emeue eam a 
BET oc FI onudncaese ES Ee sane eae nuiee. 
uesday ...|Nominal_......... Barely steady - - bigua ae naabe 
Wednesday .|Nominal_....-.-..-.-. Steady........ ee or Siti 
Thursday ..|Nominal........-.- Steady........ 600 aie 600 
Friday ~....-. pS re ar ROE bnncdéune inera ate rewage 
Total week. [owe eee------------|-------------- 600 an ta eri 600 
Since Aug. 1! ee ee ee 4,100 een ye 





Volume of Sales for Future Delivery—The Commoaity 
Exchange Administration of the United States Departmert 
of Agriculture makes publie each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 






































from which we have compiled the following table. The 
figures are given in bales of 500 Ib. gross weight. 
Open 
New York Aug. 23) Aug. 24| Aug. 26) Aug. 27| Aug. 28) Aug. 29) Contracts 
Aug. 29 
1940— 
QOS ccasccocdeses 17,800} 6,200; 4,300) 7,700) 22,000} 6,500) 302,600 
PONTE. ccccccscone 20,900} 14,400} 9,300) 16,700} 16,100) 10,400) 407,100 
1941— 
SRG « ncconcvssbtve 600 es eae aa 100 oe 10,400 
DENG. csccvccucessses 6,600} 3,100) 5,900] 6,100) 4,800) 5,900) 129,400 
BE becceteancocesdes 7.200} 2,900} 3,700) 8,800} 5,900) 4,500) 176,800 
ee 4,500 1,500 1,700} 3,800 1,000 1,400 45,100 
Inactive months— 
September, 1940 ... aa — — ee ae - 200 
Total all futures. .. | 57,600] 28,100) 24,900) 43,100] 49,900) 28,700)1,071,600 
Open 
New Orleans Aug. 21| Aug. 22| Aug. 23| Aug. 24| Aug. 26) Aug. 27| Contracts 
Aug. 27 
1940— 
QSSSeEt .cacccocesoce 1,650) 2,150) 3,150) 1,850) 2,050} 1,300 48,550 
DOSSEINE . cececscecss 1,800} 2,100} 2,000) 2,100) 2,350 1,800 48,300 
1941-—— 
JOBUBEY oo cccceccccoe eel on - _ ee Be 950 
PGE ccccoccceccuce 1,200 1,400 750 400 900 350 30,500 
WP ec occcseveesesese 200 -_ 900 350) 500 50 26,500 
FET ocscsocccencocess 400 100 150 50 500 750 7.750 
Total all futures. ---. 5.250 5.750 6,950 4,750 6,300 4,250° 162,550 





The Visible Supply of Cotton—Due to war conditions 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


Aug. 30— 1940 1939 1938 1937 
Stock in Alexandria, Egypt....-- 192,000 151,000 226,000 76,000 
Middling upland, Liverpool - -- - - 8.23d. 5.71d. 4.85d. 5.56d. 
Egypt, good Giza, Liverpool - 15.07d. 8.50d. pelea es OP 
Peruvian Tanguis, g'd fair, L'pool 6.29d. 5.36d. 5.70d. 6.76d. 
Broach, fine, Liverpool. _ -- : 8.93d. 4.66d. 3.98d. 4.87d. 
Cc. P. Oomra, No. | staple, super 

fine, Liverpool ag tals ys nie 6.47d. 4.80d. 3.95d. 4.90d. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























1940———- 1939—— 

Aug. 30— Since Since 

Shipped— Week Aug. 1 Wee Aug. 1 

Wie Gs DOR co ddccbasescsnceabs 1,918 11,464 3,243 14,691 
Wi DOS GR ce 6m coctedanése a3 000 12,000 2,975 13,450 
Wit ED DE enti andravadeue a 426 ia 302 
Vid BOR eckboccoeddectocsce : 91 mre 533 
Via Virginia points............. 3,000 15,466 3,326 18,212 
Via other routes, &c...........- 7,921 25,353 2,977 19,793 
Total gross overland___.....-.- 15,839 64,800 12,521 66,981 

Deduct Shipments— ‘ 
Overland to N. Y., Boston, &c... -~.-- 2,285 229 2,504 
Between interior towns. ...-....- 203 S64 194 902 
Inland, &c., from South.....-..-. 12,352 47,230 11,894 32,330 
Total to be deducted... ......-. 12,555 50,379 12,317 35,736 
Leaving total net overland *_.... 3,284 14,421 204 31,245 


* Including movement by rail to Canada. 
a Estimated 
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Sight and Spinners’ Since nce 

mae Takings Week Aug. 1 Week Aug. 1 
Recei at ports to Aug. 30..--- 111,232 351,079 196,344 546,654 
Net pad t to ‘Aug. 3 goergeTd 3,284 14,421 204 31,245 
Southern consumption to Aug.3 0.110,000 474,000 120,000 560,000 
RONG dé rd ouwed ene 224,516 839,500 316,548 1,137,899 
a - stocks in excess........-. *6,591 *71,806 18,163 *2,913 

Came iato sight during week... .217,925 ett 336,753  . eanbie 
Total in sight Sus. Didiissabs ona ah ae 767 694 ---- 1,134,986 
North. spinn’s’ takings to Aug. 30 55,451 174,217 23 ,681 100,553 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
1938—Sept.4..-.-.--------- DTT 1. «2c cxtneskehansanne 892,603 
ES eas BEE FET | PEE sccccvcscstaassceces 1,514,912 
1936—Sept. 2__.-.--------- BPi 178 | IGOR nwe ccccescatansicne 1,159,719 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 

































































Movement to Aug. 30, 1940 | Movement to Sept. 1, 1939 
Towns Recetpts | Shtp- Stocks Recetpts Shtp- | Stocks 
—- —_————, ments Aug. | ments Sept. 
Week , Season | Week 30 Week | Season | Week 28 
a: 51, .---| 13,285 71| 1,500) 1,158] 17,956 
a 400 552 187; 6,501 siti 325 793| 8,167 
Montgom’y| 1,997) 6,544 676) 79,396 991, 2,520) 1,997| 48,768 
Selma 463 807 777| +47,382 238} 1,269 677| 65,135 
aucd 318| 2,667| 92,122 8 37 230) 153,911 
‘inl dbbeaae 36| 24,543 19 59 501] 45,868 
229 274 792| 30,793 100 151 500} 46,038 
bows 4 50| 29,018 314 357, ..--| 46,893 
8 15 41) 23,578] ...- 37 10} 33,926 
117 980 134] 115,491 7| 5,701) 1,098] 144,974 
pret 12 26| 20,155 1 1 58 ,728 
14 89 71| 59,204 348] 1,253 665| 93,884 
pany 17 70\| 28,633 
872 99; 10,384 
12 400 92| 28,356 
1,319| 6,542] 1,679} 91,857 
3,722| 8,500) 2,912) 111,649 
500| 1,800 30,400 
653| 2,613 14] 28,221 
ncih: jmehaes 250| 34,976) 
eke 741] .-.-| 54,310 
147} 1,102 439] 29,056 
3 57 505| 22,073 
96 864 456| 44,503 
34 396 156} 11,431 
Rees: 8 137| 11,798 
nae 200 116| 11,684 
ve 23 455| 26,647 
1,895, 11,293} 1,918} 4,432 
17 136 639 
17| 2,101 467| 146,229 , 
2,649] 10,226] 2,786] 71,886 j 
16,754| 88,137] 20,567| 458,373 y 
5 6 1) 8,816 5 
285 379 152} 1,302 ¥ 
655 739 415| 1,342 ' 
130 903 434| 26,917 ‘ 
4 19) ....] 16,640 : 
614, 1,171 288} 1,315 , 
861) 1,415) 299] 1,863 " 
292 532 26] 19,086 
460| 1,637 521| 11,417] 4,637) 7,168} 2,952) 19,833 
Total,56towns! 34,556! 152,645: 41,14711886,703! 78,531' 240,200! 60,368/2427,136 











* Includes the combined totals of 15 towns in Oklahoma. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 


























Closing Quotations for Mtddling Cotton on— 
Week Ended | Saturday Monday | Tuesday Wednesday, Thursday Friday 
Aug. 
% 115-16) % 115-16) % |15-16| % /|15-16| % (15-16) % |15-16 
In. | In, | In, | In, | In, | In, | In, | In, | In, | In, | In, | In. 
9.29| 9.10] 9.30] 9.07| 9.27) 9.11 9.13| 9.33] 9.19, 9.39 
9.70} 9.50] 9.70) 9.45) 9.65] 9.45 9.45, 9.65| 9.45 9.65 
9.44| 9.20] 9.45] 9.17] 9.42] 9.22 9.23) 9.48] 9.19 9.44 
9.69) 9.55] 9.70) 9.52| 9.67) 9.57 9.58) 9.73] 9.64 9.79 
9.85| 9.60) 9.75] 9.55) 9.70) 9.60 9.60) 9.75] 9.65 9.80 
9.50} 9.40] 9.50) 9.40) 9.50) 9.40 9.40) 9.50) 9.40 9.50 
9.79] 9.65| 9.80) 9.62) 9.77) 9.66 9.63) 9.83] 9.74) 9.89 
10.10} 9.90/10.10) 9.75| 9.95) 9.75 9.75, 9.95) 9.75, 9.95 
9.70} 9.10) 9.30) 9.05) 9.25) 9.10 9.10) 9.30) 9.15 9.35 
10.05} 9.75)10.05| 9.60 9.90) 9.60 9.60) 9.90] 9.60 9.90 
8.92! 8.73! 8.93! 8.69! 8.89! 8.73 8.75| 8.95! 8.81) 9.01 

















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday Monday Tuesday | Wednesday| Thursday Friday 
Aug. 24 Aug. 26 Aug. 27 Aug. 28 Aug. 29 Aug. 30 
1940— 
October...| 9.20 ——/ 9.23 ——/ 9.20 ——!/ 9.22 ——/9.24b-9.25a| 9.33 —— 
—_ 9.19 ——/ 9.20 ——/ 9.16 ——/ 9.197 9.21n 9.27n 
January ..| 9.08) 9.09D 9.04d 9.050 9.075 917 — 
arch... .|9.080-9.09a/| 9.08b-9.09a|9.030-9.04a/9.04b-9.05a|9.04b-9.06a| 9.11 —— 
May..... 8.91D-8.92a| 8.91n 8.850-8 86a! 8.87 ———/8.88)-8 .89a4/8.94)D-8.95a 
= bp hanen ones 8.690-9.70a|8.700-8.71a| 8.65 ——/ 8.67n 8 .670-8 68/8 .730-8 .75a 
Spot..... Quiet Quiet Quiet Quiet Quiet. Quiet. 
Futures...' Steady Steady Steady Steady Steady. Steady. 





Cotton Ginned from Crop of 1940 Prior to Aug. 16— 
The census report issued on Aug. 23, compiled from the 
individual returns of the ginners, shows 169,420 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1940 prior to Aug. 16, com- 
pares with 357,197 bales from the crop of 1939 and 314,616 

from the crop of 1938. Below is the report in full: 


The Commercial & Financial Chronicle 





Aug. 31, 1940 


REPORT ON COTTON GINNING 
Number of bales of cotton ginned from the growth of 1940 prior to 
Aug. 16, 1940, and comparative statistics to the corresponding date in 
1939 and 1938. 

















Running Bales—(Counting Round as Half Bales 
and Ercluding Linters) 
State 
1940 1939 1938 
Cite.) ds pckbbsackacehie 836 | _— 4 5,098 
REE: ss tasvbdbakndédidntie 599 | 330 | 4,343 
50s aes tidied kad ke 247 125 1,209 
Ss sctubiudeibbadnbhoas 1,442 | 23,697 15,006 
, IEE ee Ee Je 166,221 324,550 285,615 
Be Se Tins cntiaddnads 75 8,332 3,345 
Wettes BOG. ice dccesoccs *169,420 *357,197 *314,616 





* Includes 32,187 bales of the crop of 1940 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1939-40, compared with 137,254 and 157,865 
bales of the crops of 1939 and 1938. 

The statistics for 1940 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 


CONSUMPTION, STOCKS, a Pe AND EXPORTS—UNITED 


Cotton consumed during the month of July, 1940, amounted to 597,850 
bales. Cotton on hand in consuming establishments on July 31, was 
973,542 bales, and in public storages and at compresses 9,122,178 bales. 
The number of active cons cotton spindles for the month was 21,- 
916,700. The total imports for the month of July, 1940, were 18,254 bales 
and the exports of domestic cotton, excluding linters, were 120,388 bales. 


WORLD STATISTICS 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1939 as compiled from various sources was 27,987,000 
bales, ——e American in running bales and foreign in bales of 478 

unds lint, while the consumption of cotton (exclusive of linters in the 
Jnited States) for the year ended July 31, 1939, was 27,748,000 bales. 
The total number of spinning cotton spindles, both active and idle, is 
about 145,000,000. 


Cotton Futures Speculative Limits Are Set by CEA 
—Daily trading and net position limits of 30,000 bales in 
speculative cotton futures transactions were announced on 
Aug. 28 by the Commodity Exchange Commission to be 
effective Sept. 5. The Commission consists of the Secretary 
of Agriculture, the Secretary of Commerce, and the Attorney 
General. The order will not affect market positions acquired 
in good faith prior to the effective date, J. M. Mehl, Chief 
of the Commodity Exchange Administration, stated. The 
announcement added: 


The limits of 30,000 bales on speculative transactions in any one future 
as the maximum amount of cotton which any person may buy or sell during 
oe d one business day or which any person may hold or control were estab- 
lished in order to prevent excessive speculation in cotton futures. 

These limits upon daily trading and position are not applicable to bona 
fide hedging transactions nor, except during the delivery month, to straddle 
operations. The restriction upon straddle trades and positions in the 
ye A month is expected to be erfective in preventing artificial price 
d.stort —T eaaes futures resulting from concentrated holdings in the 
near month. 

These limits do not affect any provisions of the Commodity Exchange 
Act relating to manipulation or corners nor do they relieve any contract 
market from its responsibility to prevent manipulations and corners. 

The Commission's order, ued under authority of Section 4a of the 
Commodity Exchange Act, follows extensive public hearings held in 
New York and New Orleans. 


Rates of Payment Increased on Exports of Cotton 
Products—The Department of Agriculture announced on 
Aug. 23 increases in the rates of payment, effective at 
12:01 a. m. EST Aug. 26 on exportation of cotton products. 
They apply to cotton products sold or contracted for sale 
to foreign markets on or after that date. The new rates 
of payment on cotton products, says the Department, 
together with the rates which have been in effect since 
Jan. 30 under the export program and which apply to cotton 
products sold before Aug. 26 are as follows (in cents per 
pound net weight): 


New Old 

Class of Cotton Products— Rate Rate 
A. Card strips, comber waste, and unbatted cotton as part of a 

J) ES Pe a ae ae eee ee 0.00 0.00 

B. Picker laps, sliver laps, ribbon laps, sliver, roving, batting, and 

mattress felts made wholly of unused cotton, card strips, or 

comber waste or combinations thereof___._............-.---. 

Cc. =! ee. twine, cordage, and rope, either polished or un- 

Dn nbdcasmetmsaendis hahelidibnsint ies the enokneaaad 

D. Coated products, including rubber coated and rubberzied products, 

buckram, crinoline (provided that such coated and rubberzied 

products, buckram, and crinoline, other than articles manu- 

factured therefrom, are 10 yards or more in length), elastic 

containing 20% or more of rubber by weight, and articles 

Se Sian nn ctaesncsndsésccoccoebesbocosre 

E. Fabrics (excluding buckram, crinoline, and coated fabrics, and 

fabrics less than 10 yards in length), absorbent cotton, and 

elastic containing less than 20% of rubber by weight______-_-- 

F. Articles manufactured from fabrics (other than buckram, crinoline, 

coated fabrics, or elastic containing 20% or more of rubber 

Se A cs Bin cuibe Dial ties oh he dc he oeaeede dahon 

G. Articles not otherwise specified, and articles and fabr‘es containing 

a mixture of cotton and other fibers (except fabrics less than 

+. , 2) See) ee eee 

H. Coated products, including rubber coated and rubberized prod- 

ucts, buckram, and crinoline (but not including articles manu- 

factured therefrom), less than 10 yards in length___...__.-.-- 

I. Fabrics (excluding buckram, crinoline, and coated fabrics less 

SD Bp a i cid cammaecasbadéetebsnnsdeneneose 

J. Fabrics containing a mixture of cotton and other fibers less than 

ep ee Ee daitodh knee aadndataceboneceddnetietaee 


* Rate applied also to short length fabrics. 

In announcing the increases in the rates of payment on 
exports of cotton products, Department of Agriculture 
officials said that while no payment from funds now avail- 
able will be made on exports of raw cotton, continued 
efforts will be made to expand further the domestic outlets. 
The rate of payment on raw cotton exports has been zero 
since Jan. 30: this was reported in our issue of Feb. 3, 1940, 
page 864. Almost all the continental European market is 
now closed to American exports of cotton and Great Britain 
is buying under a license system. the Department indicated 
on Aug. 23. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that in the northwest portion of Texas a 
great improvement in cotton has been noted. Picking is 
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showing some good progress. As a whole cotton has made 
good progress in nearly all of the cotton belt. 
Rain pen ‘all 





Days igh Low Mean 
Texas—Galveston___________ 2 0.04 { 71 81 
IN GF hs ciacts antes dry 95 54 75 
[ ahaa 3 0.57 97 64 81 
Sep oe 3 1.36 98 66 82 
Brownsville_____________ dry 96 74 85 
Corpus Christi___-_____- dry 99 74 87 
NE eo 1 0.09 95 60 78 
SED wis... otseeteh ec dry 99 66 83 
a lpelepintebepemterca 1 0.11 96 67 82 
GP SS aan ce Ga 2 1.51 98 61 
MAS 5. cicccu@hess 2 1.09 103 62 
Nak or pleated wonky dry 98 59 79 
Ps 5 atgoncontes dry 104 70 87 
Nacogdoches___________- 2 4.03 93 65 79 
ee ee ------ . 2m ee Se 
Oklahoma—Oklahoma City___ 1 0.05 95 65 80 
Arkansas—Fort Smith_______ 0.07 92 42 67 
> eee 1 0.58 93 62 78 
s ane—New Orleans _____ 3 0.37 8 a3 oe 
NN ia a ast, 3.22 5 
Mississippi— Meridian - ___ _ _~ 1 0.27 67 82 
Alabama—Mobile___________ 1 0.28 92 69 82 
iermlnghem RSL SRE 2 - 0.47 67 st 
ontgomery____________ r 68 
Florida—Jacksonville_______- 2 “ 0.10 92 70 81 
OS eet ara. 2g 6 1.01 89 72 81 
_ | iat eaene pote 5 2.41 92 73 83 
Georgia—Savannah__________ 5 2.18 96 71 S4 
LS Dia be atte 2 0.71 96 64 80 
Rear ae ip 2 0.37 68 81 
Ee 1 0.08 95 68 82 
South Carolina—Charleston__ 2 0.16 90 74 2 
North Carolina—Raleigh _ ___- 2 0.52 67 81 
Wilmi ic the baat Caletad dry 92 67 80 
Tennessee—Memphis- - _____- 2 0.15 91 67 71 
Chattanooga. _______.--- 3 1.86 92 66 79 
a 5 ite bd ows mn baie 2 0.55 93 60 77 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Aug. 30,1940 Sept. 1, 1939 
Feet Fe 


et 
New Orleans__.....-. Above zero of gauge_ 2.9 0 
Memphis -_ ___._.-.. Above zero of gauge- 5.8 7.0 
Nashville______..... Above zero of gauge. 9.6 9.2 
Shreveport __----_.-- Above zero of gauge- 7.0 2.4 
ViGRRINNE os00~ senna Above zero of gauge. 6.7 4.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 






































yey Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
‘| 1940 | 1939 1938 1940 1939 1938 1940 1939 1938 
May 
Pp 30,472) 17,870) 17,425|2256,647/2635,929)2167,585 Nil Nil Nil 
7.| 27,624) 16,177| 20,069/2220, 186/2600,639/2138,496 Nil Nil Nil 
14.| 32,919) 23,331) 27,019|2190,925/2570,117/2119,305| 3,658 Nil 7,966 
21. . 36,239] 24,113/2152,669/2541 ,961/2100,775 Nil 8,083; 5,532 
= 40,690} 26,909] 22,893/2100,527/2512,919 2081,164 Nil Nil 3,282 
5.| 27,653) 26,363| 17,684/2061 ,441/2490,599/ 2053 ,520 Nil 4,043) Nil 
12.| 19,555] 33,685) 32.676|2034,995/2462,476/ 2024 ,282 Nil | 5,562) 3,438 
19.| 19,881| 58,075; 43,924/2013,138/2444,446/ 1997,556 Nil | 40,045) 17,198 
Px 21,723| 73,627| 53,593)|1980,272/2434,289) 1978,400 Nil | 63,370) 44,437 
ug. 
2.| 64,962) 73,404) 49,379) 1954,131/2441,606/1951,616| 38.821) 80,721) 22,595 
9.| 60,375) 72,192| 51,885/1925,°0 "|2434,071|1933.484| 31.849| 64.657| 33.753 
16.| 78,606)101,982| 73,033/1910,674/2417,522|1927,836| 63,675) 85,433) 67,385 
23.| 91,740|140,844| 78,102'1893,294'2408 ,973/1922,216| 74,360,132,295| 83,722 
30_'111,232'196,344 144.055! 1886.703 300 ,222'2427 ,136 111,232 836,739'214,507 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 285,864 bales; 
in 1939 they were 543,741 bales, and in 1938 were 370,155 
bales. (2) That, although the receipts at the outports the 
past week were 111,232 bales, the actual movement from 
plantations was 104,641 bales, stock at interior towns having 
decreased 6,591 bales during the week. 


Alexandria Receipts and Shipments 





























Alezandria, Egypt, 1940 1939 1938 
Aug. 29 
Receipts (cantars)— 
ye ee 15,000 
i OO, Be aes 9,000 57 565 26 421 
This | Since This | Since This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 
To Li cus at els tas te seus eit neat 2,814) 2,600 5,794 
To Manchester, &c -__| -.-- en ae 7,405) 2,900 9,842 
To Continent and India} 3. 5,000/10,800| 44,421/13,250) 46,562 
© AMIIUER. oo cdccsc- 11,000}; 18,000) --.-- 1,481 800 1,330 
Total exports -.- -__-_-_- 14,000: 23, 10,800' 56,121'19,550' 63,528 











Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Aug. 29 were 
nil cantars and the foreign shipments 14 ,000 bales. 

Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 9,275 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 

HOUSTON— NEW ORLEANS— 

XS OCCCeEE 865| To South America... ... 1,000 

To South America_----_-_~. 955| MOBILE— 

To Great Britain__...___- 5,041 To Great Britain....__._. 3 
LOS ANGELES— 

Tt GN. « adadcoccesosce 1,321 

_ , | arsaagun Be - Pee ccnsonteenassbebes 9,275 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
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We are therefore obliged to omit the following tables: 
World’s Supply and Takings of Cotton. 
India Cotton Movement from All Ports. 
Liverpool Imports, Stocks, &c. 


_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for foreign markets is im- 
proving. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 





























1949 1939 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl’g9 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. ae A s. dj d. d. - ©. 6 Ga &, 
May 
A 14.04 11104 @12 134} Closed; 84% @ 9%| 9 @9 3 5.49 
Con 14.04 11104 @12 1%3| Closed) 9% @10| 9 @9 3 5.77 
14.. 14.04 11104%@12 1%/| 7.25 | 9%@10 9 @9 3 5.76 
21.. 14.22 12 44%@12 7%) 782;9 @10 9 @9 3 5.66 
a” 14.06 12 6 @12 9 7.60 |9 @10 9 @o2 3 5.62 
y 
5.. 14.13 12 6 @12 9 78219 @10 9 @9 3 5.61 
| mn 14.25 12 6 @12 9 7.98 |9 @10 9 @9 3 5.52 
19.. 14.19 12 6 @12 9 83 | 84%@ 9%| 810K%@ 9 3 5.23 
—" 14.05 12 44@12 9 7.95 | 84 @ 9%| 8104%@9 1%} 5.40 
ug. 
 - 14.00 12 4%@12 7%) 7.82 | 8%@ 9%| 810K%@ 9 1% 5.28 
9.. 14.04 12 44%@12 7%| 7.84 | 8%@ 9%| 810%@ 9 1%) 5.22 
16.. 14.26 12 6 @12 9 8.19 | 8%@ 9%| 810%@ 9 1%) 5.14 
23... 14.37 12 6 @12 9 8.18 | 9 @10 9 @9 3 5.52 
“ 14.51 12 6 @12 9 8.23 | 9% @10\1 9 @9 3 5.71 





Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


























spo | Saturday | Monday | Tuesday | Wednesday| Thursday | Friday 
Market, ( | 
12:15 Quiet Quiet Moderate Quiet Quiet 
P. M. | demand 
Mid. upl’ds 8.16d. 8.11d. 8.14d. 8.30d. 8.23d. 
CLOSED 
Futures, Quiet, un-| Quiet, un- | Quiet, un-| Steady, Quiet, 
Market changed tojchanged to| changed | 3 to 8 pts. | 1 to 2 pts. 
opened | 1 pt. dec. | 3 pts. dec. advance advance 
Market, /[ Barely st’'y| Steady, Steady, | Quiet but Quiet, 
4 ‘ 4 to7 pts. | 1 to 3 pts. | 7 to 12 pts./st’y, 2 to 7} 1 to 3 pts. 
fp. 7 decline advance advance | pts. adv. decline 





Prices of futures at Liverpool for each day are given below: 



































Aug. 24 Sat. Mon. Tues Wed. Thur. Fri. 
to -- 
Aug. 30 Close| Noon, Close| Noon) Close Noon) Close Noon Close Noon Close 
New Contract a a. a, F d. a. d. 4. d. d. a. 
October, 1940 ..| * 7.51] 7.47| 7.48| 7.50] 7.53] 7.62) 7.69] 7.69) 7.68) 7.68 
December - . ..-.. * eet Beek eer Re ee 
January, 1941..| *' | 7.17] 7.14) 7.15) 7.15) 7.18) 7.25) 7.31) 7.30) 7.30) 7.28 
CO Fee | 7.03| 6.99) 7.01] 7.01) 7.03) 7.10) 7.14) 7.13) 7.12] 7.11 
c * 6.91) 6.88) 6.90) 6.90) 6.92) 6.98) 7.01) 7.00) 7.00] 6.98 
Mt tdsindheonne *1| 6.79! 6.76) 6.78| 6.78) 6.81\ 6.85| 6.88) 6.88| 6.87! 6.85 

* Closed 





BREADSTUFFS 

Friday Night, Aug. 30, 1940. 
Flour —Moiderately cooler weather recently has spurred 
deliveries of wheat flour in the metropolitan area, it was 
reported. A major expansion in shipments, however, is not 
anticipated until after Labor Day. Not much new buying 
of flour is generally expected for some time, barring any 
new development in the wheat markets or in world con- 
ditions. It is pointed out that the consuming trades are 
fairly well covered, since substantial bookings in May were 

supplemented by additional orders just two weeks ago. 


Wheat—On the 24th inst. prices closed unchanged to 
3c. net higher. After drifting 4 to %4c. lower early in the 
session, due to hedging and liquidation of Sept. contracts, 
wheat prices recovered al] the loss and closed fractionally 
higher. Late buying was attributed to mills and also repre- 
sented lifting of hedges in connection with shipping sales 
totaling 211,000 bushels. Hedging was on a small scale 
because only a comparatively small amount of new wheat 
is going into commercial channels. Receipts at Minneapolis 
and Duluth totaled 1,352 cars, compared with 1,224 a week 
ago and 869 a year ago, but most of tnis was stored and a 
large percentage is expected to be used as collateral for 
Government loans. From Wichita, Kan., came the report 
that receipts are not sufficient to satisfy normal mulling 
demand, with the result that cash wheat premiums have 
advanced to the point at which some mills are covering 
flour sales by buying futures, taking care only of immediate 
shipments by purchase of actual grain. On the 26th inst. 
prices closed % to 1%e. net higher. Wheat contracts calling 
for delivery of grain in Dec., 1940, and May, 1941, led an 
extended rally in the wheat pit today as prices advanced 
more than a cent a bushel. Buying was attributed to mills 
lifting hedges as a result of flour business while pit brokers 
said mill purchases to cover distant requirements also had 
been reported. The upturn attracted short covering as 
well. With the market still bogged down by uncertainty 
regarding the war situation stagnation of export business 
except for scattered flour sales to the Orient and Central and 
South America, dealers are concerned primarily with domes- 
tie activity. Hedging was on a small scale due to large 
quantities of new wheat being held off the market, but there 
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was enough wheat going into elevator possession to offset 
the limited speculative and mill buying at times. On the 
27th inst. prices closed 11% to 1%e. net higher. The wheat 
market rallied briskly today in the final hour. Traders 
reported tne upturn was due to a rush to cover commitments 
by local shorts. Dec. and May wheat touched new highs 
for the day. Firmness in the Northwest markets and slack- 
ening of liquidation caused some of the earlier sellers to cover, 
and wheat advanced as much as 1%¢c. from the day’s low 
points. Reports of border clashes between Russian and 
Rumanian troops attracted some attention in the pits. 
While the immediate trend of the domestic grain markets 
remained somewhat obscured by the war developments in 
Europe, many traders were of the opinion that the Govern- 
ment loan program would have a favorable effect upon prices. 
Preliminary Government figures on the world wheat crop 
and carryover placed the latter for this year at 1,375,000,000 
against 1,189,000,000 in 1939, or a decrease of 186,000,000 
bushels. The 1940 production estimate was 3,970,000,000 
compared with 4,270,0U0,000 in 1939, a decrease of 300,- 
000,000 bushels. On the 28th inst. prices closed unchanged 
to 3c. net lower. Wheat values rose 4c. at one stage today 
to the best level since Aug. 15, but wound up unchanged 
to %e. lower compared with yesterday’s finish. Profit- 
taking, which offset buying of mills and local traders, kept 
the market under pressure most of the session and at times 
quotations were '%c. below the previous close. Profit- 
taking was encouraged by the fact that prices are about 
5e. above the year’s low of Aug. 16. 

On the 29th inst. prices closed unchanged to 4c. lower. 
Wheat prices fluctuated within a narrow range of less than 
le. today, bobbing above and below previous closing levels 
in accordance with the flow of mill buying, profit-taking 
and spreading, and closing with small net losses. In the 
absence of outside speculative interest most dealers were 
coutent to permit the market's drift, keeping their own 
accounts evened up as much as possible. Reports of pend- 
ing settlement of the Balkan dispute caused realizing sales 
by dealers taking advantage of the fact that prices were 
about 5c. above the season’s low. Government figures show- 
ing 82,517,510 bushels of 1940 wheat were under loan as of 
Aug. 25, confirmed trade belief that granting of loans has 
been on a large scale. This represented an increase of about 
16,000,000 bushels in seven days, indicating more than 
2,000,000 bushels are being “sterilized” daily. Storing of 
wheat is running about 44% ahead of a year ago, when 
167,000,000 bushels were put into loans. 

Today prices closed 1% to 1%c¢. net higher. Wheat prices 
shot up almost 2c. a bushel today to the best level in more 
than two weeks. Buying, stimulated by strength in securi- 
ties and some purchasing of mills, helped to start the up- 
ward movement, which gained momentum as previous short 
sellers covered accounts. Brokers said some traders appar- 
ently were more encouraged by recent European news. The 
fact that spot wheat prices and Government loan rates are 
substantially above futures quotations also was cited as a 
strengthening influence. The Cargill crop report’s sugges- 
tion of a possible reduction in estimates of corn production 
was offset by a Bureau of Agricultural Economics state- 
ment which indicated some improvement had occurred. 
Overnight news indicating that Rumania had submitted to 
a Balkan pact designed to maintain peace attracted some 
attention, but dealers were most interested in keeping po- 
sitions evened up for the Labor Day holiday, mindful of 
the world-shaking events during the same period a year ago. 
Open interest in wheat tonight was 73,631,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sot. Mon. Tues. Wed. Thurs. Fri. 
87% 88% 89% 89% 89% 911% 
WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri, 


Season's High and When Made 1: _ Senson's 
September ...111% Ape. 18, 1940|September ___ 66 
December.... 85% ay 27, 1940} December. ._-_ 

78 July 24, 1940|May 7 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

73% 73% 73% 73% 73% 73% 

74% 74% -.... 74% 


Corn—On the 24th inst. prices closed ec. off to We. up. 
Corn prices held to a narrow range, but cash handlers re- 
ceived 216 cars and hooked 251,000 bushels to arrive. 
bringing total bookings for the week to around 1,200,000 
busnels, largest since last Sept. Traders said the volume 
of corn sold by the country, showing some pick-up the 
last week or so, is the important market factor at present. 
inasmuch as the only scarcity is at terminals. The 12 
principal terminals received 4,786,000 bushels this week, 
compared with 2,974,000 last week and 2,295,000 a vear 
ago. On the 26th inst. prices closed 54 to le. net higher. 
Corn belt rains were welcome but are not expected to have 
any material effect on the size of the erop. Prices ad- 
vanced fractionally despite heavy receipts, estimated at 375 
cars, the largest in some time. Strength in corn was at- 
tributed to good commercial demand as well as the strong 
premiums quoted for actual grain. On the 27th inst. prices 
closed 4c. lower to le. higher. Dec. and May corn touched 
new high ground, while Sept. backed down fractionally. 
Corn was 4c. off to Ye. higher, Sept. 6134¢., Dee. 56e. 
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The corn market rallied briskly in the final hour. On the 
28th inst. prices closed unchanged to ce. higher. Corn 
dipped % to %e. at one time, but just before the close May 
contracts led a strong rally, closing almost a cent up. Re- 
ports that cold wet weather was delaying maturity in some 
sections, with the Lowa crop 10 to 20 days late, caused some 
buying. Government plans to erect more steel bins, if 
necessary, to hold any corn turned over to it with expiration 
of loans. attracted attention. .1t indicated that none of the 
Government-controlled holdover will be dumped on the 
market. Reports of a higher loan rate for the new crop 
were regarded as premature. Dealers pointed out, however, 
that 75% of the current parity price is about 6le. The 
average of prices received by farmers at local markets in 
Julv was about 63¢., compared with 47.8c. in July last year. 
On the 29th inst. prices closed *¢c. lower to 14¢, higher. 
Although corn belt moisture is helping the crop in some 
areas, it is keeping stalks green and sappy, delaying matur- 
ity in other regions and at the same time adding little to 
yield. Asa result in many localities threat of frost damage 
in the fall must be considered. Dealers took more than 
100,000 bushels of corn to arrive. Today prices closed un- 
changed to 5c. net higher. Corn declined fractionally, re- 
flecting large receipts, totaling 320 cars. The Bureau of 
Agricultural Economics statement that present conditions 
indicate the 1940 corn Joan rate of 61c. may be offered 
attracted only passing attention. Open interest in corn 
tonight was 22,878,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No, 2 yellow 80% 81% 81% 81% 81% 81% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September 60% 61% 61% 61% 61% 61% 
OR ae -- 55% 56% 56% 57% 57% 57% 
May. --.- 55% 56% 57% 58% 58% 58% 
Season's High and When Made | Season's Low and When Made 
September -.. 70 May 15, 1940|September --- 28 May 18, 1940 
December.... 60% June 12, 1940|December.... 53 July 15, 1940 
61% July 24, 1940|May 54 Aug. 16, 1940 


Oats—On the 24th inst. prices closed unchanged to Me. 
lower. Shippers sold 35,000 bushles of oats. The oats 
futures market was dull, but steady. On the 26th inst. 
prices closed *¢¢. to 4e. net higher. The firmness of oats 
was influenced largely by the strong action of wheat and corn. 
On the 27th inst. prices closed ke. to Ye. net higher. 
Trading in oats was light, but prices were steady to firm. 
Liquidation in the September delivery was in evidence, but 
offerings were absorbed by Northwest interests against sales 
of May. On the 28th inst. prices closed 4c. higher. There 
was nothing especially noteworthy about the oats futures 
market. Volume was light, with the undertone firm in 
sympathy with the strength of corn. 

On the 29th inst. prices closed unchanged. Oats trade 
Was quiet though the undertone of the market was steady. 
Today prices closed *% to %ec. net higher. Oats were 
steadied by the light movement to market, also the strong 
showing of the wheat market. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September 27% 28 284% 28% 28% 29 
December . _ _ - 4 28% 28% 29% 29% 29% 
TP a = ws 29% 29% 30% 30% 30% 30% 

Season's High and;When Made | _ Season's Low and When Made 
September ... 36 Apr. 19, 1940|September --- 28% Aug. 16, 1940 


December.... 34% June 12, 1940| December Aug. 19, 1940 
May 32 July 30, 1940|May 285%, Aug. 16, 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sa on. Tues. Wed. Thurs. Fri. 
28% 28% 28% 
26% 26% 27% 
---- 27% 28% 


October - 


27 
28% 


Rye—On the 24th inst. prices closed unchanged to 4c. up. 
Trading was light and price changes extremely narrow. On 


28% 


the 26th inst. prices closed 5c. to Y%e. net higher. The 
rye futures market closed at about the top levels of the day. 
rhe strong action of the wheat and corn markets influenced 
considerable short covering and some outside demand in the 
rye futures market, and prices gained sharply towards the 
close. On the 27th inst. prices closed 1c. to *4c. net nigher. 
Influenced by the news from the Balkans and the resulting 
strength of the world’s wheat markets, rye showed consider- 
able firmness and fair gains at the close. On the 28th inst. 
prices closed gc. to 4e. net higher. Trading was light, with 
the undertone firm. 

On the 29th inst. prices closed % to %e. net lower. The 
rye market was weak during most of the session. Spread- 
ing operations were largely responsible for the market's 
depressed state. Today prices closed % to %ec. net higher. 
The firmness of rye was influenced largely by the strong 
Wheat market. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September 7 39 39% 38% 39% 
December _ - 40% 41% 42 41% 42 
May-- ‘ M% 44% 44% 45 44% 45 

Season's High and When Made | _ Season's Low and When Made 
September ___ ts, Apr. 22, 1300 | September og |” - 19, 
December... 50 May 29 1940! December Aug. 19, 1940 

50% July 24, 1940|May Aug. 19. 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
42% 43% 43 42% 42% 
3% 43% 43% 42% 43% 
45% -..-. 45% 44% 45 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
S . Tues. Wed. Thurs. Fri. 
34% 34% 34% 33% 33% 
34s 34 33% 33% 33% 
354% 35% 34% 34% 34% 


October 
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Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. _4.80@4.95| Rye flour patents____-_. -3.5503.¢5 
| Ge 4.50@4.70 Seminola, bl., bulk basis - 5.55 
lears, first spring__.....4.15@4.35 Oats Ss eaittemeeaalicanase 2.50 
Sard wiater ontenen 7 -~-350O435| a 
pa ee 4 - 
Hard winter clears__._.....Nominal | —.....-- Prices Withdrawn 


Fancy pearl (new) Nos. 
| “"T'0'3-0.2.-..-.---4.75@6.75 


GRAIN 
Wheat, New York— Oats, New York— 
No. 2red,c.i.f.. domestic... 9114;|!_ No. 2 white._________. ino Se 
Manitoba No. 1,f.0.b.N. Y 841 | Rye, United States,c.if...... 57% 
Barley, New York— 
Corn, New York— 40 Ibs. > Seer 57% 
No. 2 yellow, all rail._...... 81 | Chicago, 5 baits dle Sacaintie 48-58N 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and Since Aug. 1 for each 
of the last three years: 
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Recetpts at—| Flour | Wheat Corn Oats | Rye 

— ion — ES | 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 Ibs |bush 56 lbs bush 48 lbs 
Chicago ..-| 229,000) 569,000 1,962,000 433 ,000) 67,000; 364,000 
Minneapolis;  ___.-_- 6,449,000 149,000, 2,132 000) 375,000, 2,344,000 
DOMBaceal cavces 3.789.000) 5,000] 382,000 67 ,000 295,000 
Milwaukee - | 13 ,000 210,000) 497 ,000) 11,000) 2,000 616 ,000 
CT +s) - semees 770,000) 28 ,000 291,000) 1,000 4,000 
ee eee 2,467,000) 1,240,000) 473.000 3,000 233 ,000 
Indianapolis} otntite 76,000 266 ,000 156 ,000 31,000 4,000 
St. Louis --| 100,000 134,000 168 ,000) 114,000 16,000 8,000 
Peoria - _-. .-| 6,000 24,000 373,000 52,000 21,000 90 ,000 
Kansas City) 23 ,000 123 ,000 lla ae ‘gala ee Seago Re, Se 
ee ee 138 ,000 806 ,000 Se. :. manbenl |. ‘kadede 
3 20,000 81,000 Ff aoe or tae ae 
Kad . dasnen at  « pethest -_. senanal. \.cakieal > tees 
eee CA! ecnsen 32,000 84,000) 40 ,000 6,000 59,000 
Tot. wk.'40, 411,000, 14,900,000) 5,854,000) 4,134,000 589,000) 4,017,000 
Same wk '39) 441,000) 15,424,000) 3,085,000! 6,657,000) 1,043,000) 4,333,000 
Same wk'38; 406,000) 16,481,000) 3,822,000, 5,021,000) 2,025,000) 4,090,000 

Since Aug. 1) 
1940 | 1,644,000) 55,076,000) 17,826,000) 14,010,000) 1.951,000/ 13,338,000 
1939___.| 1.690.000) 48,747,000) 11,230,000) 19,558,000) 3,415,000/ 17,762,000 
1938___.' 1,620,000' 61,278,000' 17,388,000' 24,770,000' 6,228,000' 15,629.000 





~ Total receipts of flour and grain at the seaboard ports 
for the week ended Saturday, Aug. 24, 1940, follow: 








| 

Recet pts at— Flour | Wheat Corn Oats Rye Barley 

bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
New York_| 163 ,000) 836 ,000| 268 ,000 8,000) behead 2,000 
Boston -_ - - 16,000) 31,000) 1,000 9,000 Sa « @bhne 
Philadelphia} 26.000 20 000) 1,000) 5,000) See daae 
Baltimore - _| 0,000) 34,000) 27 000) 22,000) 4,000 alice a 
New Or!l'ns*} 21,000) cabakal 57 000 Sap. okecdel «© whe bea 
Galveston..| -.--- | OSG. awals« eae eitiecdadt eiBihe« 
Canadian | | 

Atl. ports} = ____-- 1,467,000} 480,000) ____.. BN SIAeee ~ coe. 
Tot. wk. ‘40. 236,000, 2,397,000) 834,000 55,000 8,000 2,000 
Since Jan 1) 

1940. ._.| 8,077,000) 85,187,000, 23,047,000, 2,852,000) 1,710,000) 1,167,000 
Week 1939_| 291,000, 2,075,000) 309 000) 122,000) 8,000 244,000 
Since Jan. 1) 

1939____!| 9,783,000| 66,947,000' 13.306,000' 3,372,000! 514,000) 4,270.000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Aug. 24, and since July 1 are shown in 
the annexed statement: 





| | | | | 
Exports from— | Wheat | Corn Flour | Oats Rye Barley 
Bushels Bushels | Barrels Bushels | Bushels | j Bushels 
New York ......| 172,000 26 000 SOG aston ried kas 
Ms 6 éecknas . -» gmlialale | 347,000 shtasctlh eaten, -oadsié om Aer ee 
Rin dowe inw ae  } | ees | nines Saal a ageinienan | Se 
Baltimore. __- - -- ee ncaa SRA pee BS ie i ae 
New Orleans ._. | 10,000) sii 3,000, 1,000; __. Ps) btaak 
Can. Ati. ports._| 1,467,000 480,000; -..-..- A enhanc awn et | a 
Total week 1940_| 1,874,000 853,000, 448,855) SC : k rane % 
Since July 1, 1939, 17,020,000) 6,537,000) 362,955) 10/000) 155,000 55,000 
Total week 1939_| 2.437 ,000) 77,000; _99,529| 75,000) 51.000) 234,000 
Since July 1, 1939) 18,540,000| 596,000. 799,.627' 749,000 87.000' 1.810.000 





a Export data not available from Cana‘ian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 24, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States Bushels Bushels Bushels Bushels Bushels 
NT ee ac bane 44,000 109,000 7,000 125,000 3,000 
. ERR EE 34,000 177 ,000 agadid a0 ba “ ae 
Philadelphia... ...-..-- 649 000 21,000 10,000 4,000 1,000 
PR. O. onexdcanee 1,016,000 2,900 24,000 7,000 2,000 
cf, OO ee 111,000 99.000 214,000 | nadeaw 
Ge gdcincdoowase eee «wanda o's ere eae ars 
Pe HEE. cescanancs 11,402,000 51,000 154,000 9,000 13,000 
Wh kocarasasesuhe IE eee 
eae Dann: cutest \thaten*;  Gedidae , 
OR ee . 6,552,000 736 000 121,000 14,000 2,000 
Kansas City........... 42,325,000 959,000 3,000 354,000 1,000 
Ge dthivdane sd ben 10,900,000 8,644,000 53 000 217,000 17,000 
Sioux City... .-..- Kaeoren 1,202,000 1,202,000 302 ,000 26 000 26 000 
a cians i citi td aint 8,676,000 39% .000 160,000 19,000 4,000 
Indianapolis - ---------- 2.740000 258 ,000 566 ,000 222,000 hen ol 
i atl aidhd cena 1,183 ,000 175,000 | xeon. 155,000 
Se teint arm 16,189,000 5,969,000 1,208,000 1,074,000 471,000 
MOG. cascccccs © setae  saeese 22e8se ne” ~ scmese 
ee Se. vcctmeakuen 711,000 204 000 246 000 a. 52,000 
Sg go ccnckace 1,393 ,000 950 000 71,000 678,000 1,290,000 
Minneapolis - - .-.------ 16,458 000 3,262,000 1,471,000 2,536,000 4,575,000 
le A RE EOE 18,145,000 1,273,000 300,000 2,033,000 731,000 
ES EES 210,000 2,000 5,000 3,000 240 000 
RS i Bn ankinb ie 4,492 000 455.000 603,000 1,291,000 430,000 
)  eineaacesetnn 359 000 288 .000 Re te ee ee ee 
Total Aug. 24, 1940__161,130,000 25,229,000 5,725,000 8,812,000 8,013,000 
Total Aug. 17, 1940___.157,343,000 24,905,000 4,185,000 8.792.000 6,081,000 
Total Aug 26. 1939___.147,385,000 13,679,000 12,094,000 8,490,000 11,247,000 


a Baltimore also has 79,000 bushels Australian wheat in store. 


The Commercial & Financial Chronicle 





1305 


Note—Bonded grain not included above: Oats—Buffalo, 385,000 bushels; total, 
385,000 bushels, against 45,000 bushels in 1939. Barley—New York, 162,000 
bushels; Buffalo, 890,000; Baltimore, 156,000; total 1,208,000 bushels, against none 
in 1939. Wheat—New York, 1,242,000 bushels; New York afloat, 606,000; Boston, 
2,208,000; Philadelphia, 1,018,000; Baltimore, 1,084,000; Portland, 1,211,000; 
Chicago, 36,000; Buffalo, 6,808,000; Buffalo afloat, 356,000; Duluth, 2,240,000; 
Frie, 1,956,000; Albany, 8,047,000; on Canal, 269,000; in transit, rail (United 
States), 4,197,000; total, 31,278,000 bushels, against 6,701,000 bushels in 1939. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 63,171,000 -___-- 537 ,000 326,000 524,000 
Ft. William & Pt. Arthur 78,815,000 —__.._. 1,242,000 418,000 746,000 
Other Can. & other elev. 116,056,000 ------ 2,913,000 855,000 2,836,000 
Total Aug. 24, 1940__258.042,000 -_-.-- 4,692,000 1,599,000 4,106,000 
Total Aug. 17, 1940___.250,953,000—s_ _____- 4,697,000 1,520,000 4,305,000 
Total Aug. 26, 1939___. 97,573,000 -_.--.- 6,603,000 1,600,000 5,818,000 
Summary 
GAS 6 Scnnécace 161,130,000 25,229,000 5,725,000 8,812,000 8,013,000 
ER CS: 258,042,000 #§f...... 4,692,000 1,599,000 4,106,000 





Total Aug 24, 1940__419,172,000 25,229,000 10,417,000 10,411,000 12,119,000 
Total Aug. 17, 1940____408,296.000 24:905,000 8,882,000 10,312,000 10/386.000 
Total Aug. 26, 1939__-_244.958,000 13,679,000 18,697,000 10,090,000 17,065,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended Aug. 23 and since July 1, 1940, and July 1, 1939, are 























shown in the following: 
Wheat Corn 
Erports Week Since Since Week Since Since 
Aug. 23, July 1, July 1, Aug. 23, July 1, July 1, 
1940 1940 1939 1940 1940 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 2,178,000) 25,545,000} 33,355,000 947,000} 6,525,000 662,000 
Black Sea_ og Se <2 eee | cakecel - caboose 651,000 
Argentina_| 2,758,000) 23,787,000] 26,018,000) 1,599,000! 9,698,000} 27,910,000 
BEE ol | Sbaccal . Seanee DRE OE, . aneeee timee- cane 
ee Lr eos oe a a ee | 
Other 
countries 88,000} 2,464,000) 5,512,000; —____-- 1,766,000} 11,475,000 
Total__.' 5,024,000\ 52,356,000 82,966,000! 2,546,000' 17,989,000! 40,698,000 











CCC Reports on 1940 Wheat Loan—Wheat producers 
had placed 82,517,510 bushels of their crop in the 1940 
wheat loan up to Aug. 23, the Commodity Credit Corpora- 
tion announced Aug. 28. The loan value of the wheat was 
$59 407,169.75 represented by 122,624 separate loans. Of 
the total wheat in the loan 2,387,965 bushels were in farm 
storage and 80,129,545 bushels were in warehouse and 
terminal storage. This compares to 57,496,911 bushels 
under loan on the same date last year with 78,601 producers 
participating. 

Loans completed and reported to the Corporation by States 
follow: 

















Number Farm Warehouse 
State Loans Storage Storage Amount 
Bushels Bushel« 

eee a. o = Seeaee 5,196 $3,770 63 
Ns oa sé nanecuda ce * ose 373 265.18 
California. _------ — 13 7,522 58,456 45,684.33 
Colorado . . . - - - - - teu 1,503 220 1,195,961 806 ,458 .24 
2. ceeacotdtudal 819 41,345 1,300,961 713,229.16 
5 25S beagle hae 7.700 F  \' wees 6,311,435 5,038 ,282 53 
Indiana bites abt rere yo ss 1,459,147 1,100,923 .57 
eee Se cae ‘Ss \.. Batis ae 946 394 704,294.19 
Kansas. re ay 29,095 462,416 19,896 618 14,587 ,529.06 
Ns cera.» avin che OE Seep ee 220,378 164,726 46 
Maryland- ------- sued i ae ee 9,618 6,673.91 
OE EE >... @emewes 77 352 54,092.05 
DERIRIIOOR.. 106 ccdccess Cn. Ce, \didenete 565,235 422.705.42 
ee 9,477 11,770 4,416,024 3,251,968 .97 
SE. «« seidnnhnwok ic 2 aaa + 1,735,411 1,054,916 .33 
, ER RS 9,942 142,584 4,595,911 3 463 441.03 
New Mexico. ...-.----- 281 6,296 246,207 183 ,268 .47 
North Dakota. --.-.-.---- ae - |. ‘epewa 1,218,726 880,041.96 
RS nan nb 6.9 bdie 3,669 ae antes 1,296,756 1,021,231.77 
Oklahoma. - - - - - -- -- 23,981 1,144,567 15,202,111 11,760,672 .00 
| PR Fy. 484 57,817 1,205,061 741,996.79 
Pennsylvania ---------- as |. tebene 36,598 27,313.98 
South Dakota. - ------- Ra... . deecua 1,740,029 1,279,915.52 
Tennessee _ _ - - . 5S eee ee 240,070 188,073.15 
, |) a 15,138 513 326 14,227,140 10,793 317.55 
Eee 78 wittanh 100,792 51,360.89 
Virginia. --.--- bebe Sen: § | ‘wewscs 82,964 62,717.06 
Washington. -.--..----- ot. “eeebes 1,687 612 956 350.64 
West Virginia. --.-.-.---| ek A Swands 7,941 6,917.96 
Wisconsin _ eowel wnee | wmeeee | wwene = | eeecccee-- 
WHOGHEE 6 kc cnedncdince! 48 sane 48 062 34,431.95 

Pee. seade 122,624 2,387 965 80,129,545 $59,407 169.75 





Weather Report for the Week Ended Aug. 28 —The 
general summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 


weather for the week ended Aug. 28, follows: 


High pressure, attended by somewhat subnormal somperasres, Da 
vailed over most of the eastern half of the country until the closing days 
of the week. Low pressure moved slowly southeastward to the lower 
Lake region on the 26th when a trough developed eastward, bringing 
moderate to heavy rains to many areas from the upper Great Plains east- 
ward. Unsettled weather prevailed in many western sections with local 
showers. 

Practically the entire country east of the Great Plains was cooler than 
normal, except for local areas in the extreme Southeast. In this region 
temperatures ranged generally from 4 degrees to as many as 11 degrees 
below the seasonal average, the coolest weather being in the Northeast and 
the central Lake region where the departures were generally in excess of 
6 degrees. Somewhat cooler weather was also noted in the lower Rocky 
Mountain section and the far Southwest, while somewhat warmer-than- 
normal weather prevailed in the Northwest, especially in western Mon- 
tana, where the departures were in excess of 6 s 

The maximum temperatures for the week were quite moderate for the 
season, being generally below 90 degrees in the Northeast, the Lake region 
and in the north-central sections. The highest temperature for the week 
was 109 degrees at Las Vegas, Nevada. on the 21st. 

Moderate to heavy rains were quite general over a rather broad belt 
from the Chesapeake Bay region westward to the eastern Great Plains. 
In much of this region the weekly totals were in excess of 1 inch and in 
substantial portions were greater than 2 inches. However, outside of this 
area, the only weekly totals that were appreciable were in the extremo 
Southeast, with much in greater portion of the country reporting a total 
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rainfall for the week of less than 0.5 inch. A large part of the South and 
many portions of the far West reported no measurable rainfall. 

In many localities from the 4 ddie Atlantic States westward to the 
eastern Great Plains showers improved late crops, while conditions dur- 
ing the week were very favorable in Missouri, lowa and adjacent portions 
of States to the northward and westward. Many crops had deteriorated 
too far for any substantial improvement from the showers of the week 
and a general, soaking rain is needed in most of the Ohio Valery as some 
localities re wells low and plowing retarded. In much of the central 
Guif area the soil has dried rapidly and conditions show considerable im- 
provement, but in other localities the rapid loss of moisture has made the 
soil too dry for minor crops. 

The western Great Plains, including most of the area from western 
Oklahoma northward, continues unfavorably dry, with further deterior- 
ation of dry-land crops and serious deficiency of soil moisture. Showers 
were very helpful, however, west of this area, especially in the South- 
west and portions of the Great Basin where late crops were showing im- 
provement wherever moisture was sufficient. In most of the West the 
range would be improved by general, soaking rains qpatesy the north- 
ern Rocky Mountain area and in parts of South Dakota w the water 
shortage is becoming locally critical and necessitating shipment of live- 
stock out of the dry areas. 

In most of the northeastern part of the country, especially from Vir- 
ginia northward and northwestward, the weather of the week was un- 
seasonably cold, with heavy to killing frosts reported in New York State 
and some frost damage in northern Pennsylvania, as well as in Michigan, 
Wisconsin and Minnesota. In most sections, however, outside opera- 
tions made good advance, although showers toward the close of the week 
delayed operations in some Middle Atlantic States. The froat da was 
not serious in most localities, although in New York State considerable 
harm was reported locally to corn, tatoes, buckwheat and gardens; 
freezing was noted in some cranberry of New Jersey, but there was 
no extensive damage. 

Small Grains—Threshing spring wheat made rapid progress the first 
part of the week in later sections, but toward the close this work was hin- 
dered by the prevalence of wet weather. Threshing made rapid progress 
in lowa when the weather permitted, but there was much deterioration 
during the 6 weeks the shocks were almost constantly saturated. Little 
fall plowing has been done in the Ohio Valley, due to the very dry soil, 
but this work was favored in Missouri and eastern Kansas; in the western 
part of the latter State the soil was monty too dry, but seeding is expected 
to n within 10 days to 2 weeks. Early rice is being harvested in Texas 
and Louisiana and is heading nicely in Arkansas. 

Corn—In the Ohio Valley corn was benefited locally by showers, but 
the general condition ranges from r to locally good. In this area much 
corn was reported beyond help, with the permanent damage ranging from 
one-third to one-half in parts of Illinois where the crop condition ranges 
from barren stalks to stalks having two good ears. In Missouri the corn 
that survived the drought made excellent progress, while in the eastern 
third of Kansas, surviving corn was favored and is making grain. 

In western Oklahoma much corn was damaged beyond recovery, but 
elsewhere the crop made good progress and is in g to very good con- 
dition. Conditions in the eastern third of Nebraska also favored sur- 
viving corn, while similar conditions prevailed in parts of South Dakota. 
The cold weather retarded corn progress in Iowa, but rainfall was ade- 
quate for filling; many small ears are appearing, but are not expected 
to mature before frost and the crop needs warmth and dryness generally. 
in most of the Cotton Belt, 


Cotton—Cotton made fair to good progress 
and condition varies from locally poor to generally fair to In Texas 
cotton improved rapidly in the northwest and is now making good prog- 


ress in all sections, except in local areas, and condition is generally ¢ ; 
The crop is opening rapidly throughout this State, with picking making 
progress and several northern localities reporting their first bales. 
ogress of cotton was excellent in Oklahoma w the condition ranges 
from poor to excellent; picking made slow advance with the first ginning 
reported on August 20. 

In the central States of the belt progress of cotton ranged from poor to 
good and condition from locally to fairly good; the crop is reported 
late in some parts of the lower Mississippi Valley, where the first bale 
was almost 2 weeks later than last year. In eastern States progress and 
condition were mostly good, with picking fairly active in southern sections 
and first ginning reported on the 20th in South Carolina. 


“The weather bulletin furnished the following resume of 
conditions in different States: 


Virginia— Richmond: Cool; heavy rain in extreme southeast, light in 
remainder. Crops recovering from storm of last week. 
ra —»4 Corn unusually , except in central and south. 
ra ast week, unfavorable for cotton and peanuts. Pastures and hay 
rapid growth; condition ng sweet potatoes on eastern shore. 
Other truck, except tomatoes, fair to _. Peach harvest at peak; 
quality improved. Apples growing rapidly. 

North Carolina—Raleigh: Favorable warmth; soil moisture ample. 
Progress and condition of cotton generally good; moderately favorable for 
weevil activity. and condition of corn good. Tobacco maturing 
late in west; curing and marketing good —— in east Truck doing 
well; vegetables plentiful. Most pastures and ranges excellent condition. 

South Carolina—Columbia: Favorable warmth; little rain; ample sun- 


shine. Crop recovery favored, except on some lowland and coastal areas 
where too +1 yd da previously. and condition of cot- 
looming and bolli freely again in north; moderately 


ton fairly ees ng 
favorable for weevil activity; normal shedding; picking fairly active in 
south; first ginning on 20th; opening in Piedmont. 

Georgia—Atlanta: Favorable warmth; large areas dry and soil dryi 
ra aa Taw in middle and north. hy of cotton good in nort 
where bloom and many bolls; generally favorable for checking weevil, 
except in south where activity favored; picki progress south 
where fully half open. of corn fair in north; late corn needs 
rain; extensive fodder pulling. Peanut and sweet potato harvests favored. 
Planting fall potatoes. 

Florida—Jacksonville: Favorable warmth; Sfoquete rain; ample soil 
moisture. and condition of cotton fairly good; picking fairly 
active; favorable for checking weevil. Corn mostly harvested. Sweet 
—_- good; some dug. Preparing ground for fall truck. Citrus good. 

ore rain needed. 

Alabama— Montgomery: Dry; soil drying rapidly. Progress of cotton 
good; condition fair; locally good in north, fair to locally poor in middle 
and south; opening steadily. Other crops mostly fair, but corn, pastures, 
and gardens need rain in many areas. 

Mississippi— Vicksburg: Too cold first 4 days, then warm; mostly 
little rain. of cotton fairly good; condition mostly poor; open- 
ing aoe: first bale marketed in central 2 weeks later than last year; 
moderately favorable for weevil. Early os ay ay corn generally matured 
enough to feed; pi of late planted fair to locally good on uplands; 
elsewheere poor. uch excellent hay saved. Soil getting too for 
gardens, pastures and truck. 

Louisiana—New Orleans: Nights too cold first part; little rain. Prog- 
ress of cotton fair; condition poor in south to locally in north; open- 
ing slowly; some picking in south; moderate shedding; weevil activity 
favored. Condition of old corn mostly es, harvest begun in south; 

ess of young fair; condition to fair. Excellent progress harvest- 

~F—/ Regt ess = — rice ante Much hay saved. Truck and 

a ell in northwest; some replanting in east and south. Prog- 
ress and condition of cane fairly good. 4 ee 

Tezas—Houston: Favorable warmth. All crops, except cotton, need 
rain in most of south; ample rain elsewhere. Gathering late corn good 
grogress; generally good to excellent condition. Cotton improved rapidly 
in northwest after recent rains; making good progress, except locally in 
middle and lower coastal plains where progress r to only fair; condi- 
tion generally good, except poor to fair in middie coast districts, where 
some rank growth from previous excessive rains, and in extreme south 
where persistent drought; opening rapidly; picking good p ; several 
palate "Gener ~ oere re’ suet bales. but picking not yet 
genera ere. Truck, ens, ranges and feedstuff good progress, ex- 
cept in extreme south where rain needed badly for these and Sferes. Rice 


harvest favorable progress. Livestock in . 
$4 oo good flesh. Much plowing for 

Oklahoma—Oklahoma City: Favorable warmth; little rain: more needed 
in much of west and urgently in extreme west. of corn . 
except much oS tame of damaged beyond og" in west; condition 


poor in west, but good to very good elsewhere. of cotton ex- 
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slow; will not be general until after tember Ist; condition 

ranging from poor to excellent. Liv good. Stock water low locall 

in west. Fall gardens and large alfalfa acreage planted in east and central. 
Arkansas—Little Rock: Nights too cold for best growth of most crops 

first part; favorable warmth last few days; light rains. Farm work favored. 

Harvesting in southern third. Cotton p ams slow progress. C 


ondi- 

tion of corn good; progress fair to ; y rice heading nicely; v 
ood condition; white tip reported al varieties, except early prolific. 
Pastures in good condition. apid progress picking apples in northwest. 


fennessee—Nashville: Progress of corn good to v good; condition 
very good, except poor where soil too dry. Pr of cotton good; con- 
dition fair to good; some fruiting; crop late. Tobacco good, except slight 
local damage by heat; burley mostly cut. Sweet potatoes good. astures 
and truck fair to good. 


THE DRY GOODS TRADE 
New York, Friday Night, Aug. 30, 1940 

Abnormally low temperatures continued to stimulate 
retail business during the past week, although excessive 
rains occurring in some parts of the country interfered 
somewhat with store attendance. As in the recent past, 
prime attention centered in apparel lines and accessories, 
with purehases for the back-to-school movement again 
playing an important faetor. The response to special 
August promotions, which had lagged heretofore, also showed 
a distinct improvement. Department store sales, the 
country over, for the week ended Aug. 17, according to the 
Federal Reserve Board, increased 7% over the corresponding 
week of last year. For New York and Brooklyn stores, the 
Federal Reserve Bank of New York reported an increase 
in the dollar volume amounting to 19%, for the week ended 
Aug. 24. 

Trading in the wholesale dry goods markets expanded 
perceptibly as the better flow of goods in retail channels 
eaused both wholesalers and retailers to enter the market 
with numerous small reorders to replenish depleted stocks. 
The continued large purchases of Government agencies 
for the defense program also exerted a stimulating in- 
fluence, notably in such classes of goods as tickings and 
wide sheetings, for which price advances were said to be 
in the offing. While most buyers still adhered to their 
previous cautious attitude of limiting purchases to nearby 
needs, it was observed that some firms appeared more 
willing to assume forward commitments. Business in silk 
goods broadened moderately, and prices showed a steadier 
undertone as buyers evinced growing interest in offerings of 
fabries for spring. Trading in rayon yarns continued active. 
With next month’s output virtually booked up, the outlook 
for the fall season was regarded as highly encouraging, 


notably in the field for finer deniers, deliveries of which 
in some instances are said to be in arrears. 


Domestic Cotton Goods—After a slow opening, trading 
in the gray cloths markets grew more active, and sales for 
the week again exceeded the current output by a comfortable 
margin. While the large volume of Government orders was 
regarded as the main basis for the improvement in the gray 
cloths markets, an important factor was also supplied during 
the past week by distinctly more encouraging reports con- 
cerning the movement of finished goods in distributive 
channels. Most purchases were made for spot or nearby 
delivery, but a sprinkling of orders extending into October 
and November reached the market, and predictions were 
heard that a broad buying movement may materialize shortly 
after the Labor holiday. Business in fine goods also pro- 
ceeded at a more active pace, chiefly under the impetus of 
substantial Government orders on lawns and broadeloths. 
Little was done in voiles but carded piques moved in good 
volume. Closing prices in print cloths were as follows: 
39-inch 80s, 6%ec.; 39-inch 72-76s, 6c. to 64%e.; 39-inch 
68-72s, 5\ec.; 38)4-inch 64-60s, 43{c. to 4%e.; 3814-inch 
60-48s, 4)e. 


Woolen Goods—Trading in men’s wear fabrics continued 
to be dominated by further large Government orders for the 
defense program, as a result of which prices displayed a 
stiffening trend. Clothing manufacturers, on the other 
hand, maintained their cautious attitude, mainly because 
of considerations having to do with the probable effect of 
the military draft measure on civilian purchases. Lightwear 
materials for next summer again were bought in moderate 
quantities. Mill operations continued at highly satisfactory 
levels, although it was pointed out that Government orders 
are now constituting the major portion of unfinished business. 
Reports from retail clothing centers made a good showing 
as the prevailing cool weather accelerated the initial sale of 
fall apparel items. Business in women’s wear fabrics 
broadened perceptibly, with garment manufacturers dis- 
playing more willingness to replenish their supplies in view 
of the quickening pace in the distribution of fall suits and 
coats in retail channels. 


Foreign Dry Goods—Tiading in linens remained inactive. 
While more interest was shown in household items, the dis- 
turbed supply situation abroad continued to act as a serious 
obstacle to business. Trading in burlap expanded sharply 
as the further drop in prices in the Caleutta market induced 
considerable shipment orders. Domestically lightweights 
were quoted at 4.70c., heavies at 6.70c. 
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News Items 


Kentucky—Traffic Gains Aid Bridge Bonds—The position 
of the State of Kentucky’s toll bridge revenue bonds has 
improved, as a result of increased business of all but one of the 
seven Ohio River spans owned by the State, according to 
opinion among Louisville, Ky., financial observers. 

In accordance with the general plan under which bridge bonds are issued 
J the State Highway Commission, these securities are not an obligation 
of the commonwealth itself, but interest and principal are a first lien on 
the toll revenues of the bridge against which they are issued. In such 
cases, all costs of operation of the bridges, maintenance, repairs and in- 
ee. are assumed by the State, however, and paid out of other State 
‘unds. 

For May, June and July, six of the Ohio River bridges showed a combined 
gain of $28,891 in toll revenues over the same 1939 period. The seventh, 
the Maysville span, reported a decrease of $327. 

Not only does the increased revenue strengthen the position of the bonds 
with respect to current interest and sinking fund accruals but, according 
to Louisville comment, enhances the possibi ity that a portion of the bonds 
may be called before the maturity dates. his depends, it is said, on 
whether the highway commission decides to build up excess income for 
bond payments or reduce present toll rates. 

Bridge supervisors of the Highway Commission are of the opinion that 
the increase in traffic over the spans is due to a considerable extent to the 
importance of the Ohio Valley in national defense preparations. 


Louisiana—New Tazes Go Into Effect—New taxes in 
Louisiana are attracting attention both in the State and out, 
because of extensive revisions in the sources of revenue, a 
recent survey indicated. 


Further sections of the new $8,000,000 tax program will be effective 
Sept. 1 when collection of increased taxes on liquors and tobacco will begin. 
That is also the date to which increased income taxes will be retroactive if a 
related constitutional amendment is approved at the November election. 
These are expected to bring in $2,500,000 more than the old rates. New 
levies on oil and natural gas production and on gifts, occupations and soft 
drinks became effective July 31. 

A feature of the program, sponsored by Governor Sam H. Jones, is the 
shift in the tax burden resulting from the repeal of the State Sales Tax of 
1%, effective Dec. 31. This wide levy, felt by residents of the State gener- 
ally, is supplanted by taxes which increase the contribution to be made by 
income-tax payers. 

In passing part of the burden to liquor and tobacco, the State is adding to 
taxes on items already heavily taxed, but not regarded as necessities. 
Income from the liquor tax under the new schedule is estimated at $1,580,000 
a year and the new tobacco tax revenue is put at $910,000. 

Besides repeal of the sales tax, automobile and truck license fees were 
reduced and the State ae Social Security Tax was rescinded. The 
taxes eliminated amount to about $9,910, annually. The cut in 
automobile licenses is dependent on adoption of a constitutional amendment. 

Following the creation of the Louisiana Department of Finance, which 
will combine budgetary control with a number of other functions, Governor 
Jones has named Martin Close, Director of Finance. Mr. Close is a member 
of the State Highway Commission. 

As members of the Board in charge of the new Finance Department, the 
Governor named Francis W. Scott, Edward J. Gay, and J. W. Pitts. 
Among other duties, the Department will have supervision of all State- 
owned buildings and make audits of the Government of the State and certain 
of its subdivisions. 


New Jersey— Status f Municipal Securities Called Much 
Improved—While many bonds of New Jersey municipalities 
have not been looked on with the highest regard by general 
market analysts and investors, determined efforts to put the 
finances of New Jersey municipal bodies in order have 
brought rich rewards, John W. Kress, Assistant Trust Of- 
fieer of the Howard Savings Institution, Newark, told mem- 
bers of the National Security Traders Association at their 
seventh anaual convention in Detroit on Aug. 26. 


Mr. Kress was the principal speaker at the N. 8. T. A.’s municipal forum, 
which was under the chairmanship of Roger 8S. Phelps of Campbell, Phelps 
& Co. 

£xplaining the attitude of the institution toward purchase of New Jersey 
municipals, Mr. Kress pointed out that since 1932 the total bonded and 
floating debt of counties and municipalities in that State has been reduced 
approximately $300,000,000 while improvements in property tax collec- 
tions have been equally good. At the depth of the depression in 1933 
current tax collections dropped to 59.6% of the total property levy but in 
each succeeding year there has been a marked gain, he said, with 1938 
current collections amounting to 79.6%, the highest since 1928. 

‘‘The majority of New Jersey municipal bodies have been looked upon 
as having a higher debt ratio and a poorer tax collection record than in 
many other States,"’ he said. ‘This has been true in the past and still ap- 
= when comparison is made with outstanding general market municipal 

nds. 


‘Wise traders and bond buyers have overlooked these factors somewhat, 
however, and have given more consideration to the general record of de- 
fault and loss of principal in New Jersey municipal bonds as compared with 
co’ te business bonds. Such a study discloses that from 1930 to 1938, 
29% of corporate business bonds outstanding in 1930 were in default com- 
pared with only 4.3% of New Jersey county and municipal bonds. 

*‘Assuming that the New Jersey record is at least no better than average, 
(the reputation she has earned would indicate that her recored would 
probably be worse than average), we can feel that this represents a fairly 
accurate picture of the situation throughout the country. The most in- 
teresting thing to consider is not only the fact that New Jersey municipal 
bonds are seven times as safe as corporate bonds, but that they really are 
safer than the indicate. hen municipal bonds go into default 
the purchasers eventually receive refunding bonds in even exchange. While 
there usually is a scaling down of interest there very seldom is a loss of 


United States—Housing Authorities Meet Opposition to 
Taz Exemption by Annual Payments—Objections to complete 
tax exemption for low-rent public housing projects have been 
met by a number of municipal housing authorities through 
annual payments which compensate, in some measure, for 
the cost of municipal services to the projects. 


This was shown in results of a questionnaire sent by the research depart- 
ment of Houston. Tex., to 68 cities having contracts with local housing 
authorities. Replies to the questionnaire were received from 56 cities. 

Of the 56 cities, exactly one-half—or 28 cities—reported they receive 
payments in lieu of taxes from their local housing authorities—either in the 

orm of flat yearly fees or as a percentage of rents received by the authorities. 

Yearly fees are paid on a flat-rate basis for municipal services by housing 
authorities in 8 of the 28 cities, the fees ranging from $447 in Austin, to 
$13,000 in Philadelphia. The other cities in which flat fees are paid are 
Atlantic City, Columbia, 8. C., Louisville and Lexington, Ky., Lowell, 
Mass., and Buffalo. It was pointed out that the size of the fee is based 
partly on the size of the housing project and the number of housing units in 
each project. 

Eleven of the 20 cities which receive money from their housing authorities 
ona a ~ basis get 3% of rents collected as their share. These cities 
are Gary, Ind.; Charleston, 8. C.; Omaha; Scranton; Memphis; Augusta, 


Ga., and Asbury Park, Jersey City, Trenton, Elizabeth and Newark, N. J. 
Percentage payments in the nine other cities range from 2 > in Coving- 
ton, Ky., and Cincinnati, to 5% in Chattanooga, Chi an enectady. 


Local housing authorities in the other four cities and the percentages they 
pay are: Lawrence and Boston, Mass., 4%; Knoxville, 3 to 4%; and Balti- 
more, 3 9-10%. 

The research department said that if Houston were to receive 5% of the 
rentals from the Houston Housing Authority, the sum would equal approxi- 
mately the amount the city stands to lose through tax exemptions on the 

rojects. Under present arrangements, Houston receives neither a f'at 
ee nor a percentage of rentals for municipal services to the projects. 

Many of the cities answering the questionnaire said thousands of dollars 
owed them in delinquent taxes had been paid as a result of transactions 
giving housing authorities title to properties. Memphis obtained $63,251 
in back taxes which had to be id before the Property could be sold; 
Asbury Park received $20,000; Knoxville, $13,419; Schenectady, $10,700; 
and Omaha, $5,000. 





Bond Proposals and Negotiations 
ALABAMA 


JEFFERSON COUNTY (P. O. Birmingham) Ala.— WARRANT 
OF FERING—lIt is stated by Clarence Mullins, County Attorney, that the 
comma will offer for sale at public auction on Sept. 11, an $81, issue of 
refunding road warrants. Due on April 1 as follows: $21,000 in 1951, and 
$60,000 in 1952. The rate of interest is to be determined at the time of sale, 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


GILA COUNTY SCHOOL DISTRICTS (P. O. Globe), Ari_.— WAR- 
RANTS CALLED—lIt is stated by Elton 8S. Bryant, County Treasurer, 
that in accordance with Chapter 16, Article 7, Paragraph 868, Arizona 
Revised Code, 1928, be called for payment on July 24, the following regis- 
tered Gila County, Ariz., warrants: 

Road Fund, through July 5, 1940. 

Also she following Gila Co., Ariz., Sch. Dist, registered warrants: 

Sch. Dist. No. 5, through warrant No. 26654, registered May 20, 1940. 

Sch. Dist. No. 10, through warrant No. 4390, registered April 13, 1940. 

Sch. Dist. No. 19, through warrant No. 5219, registered May 29, 1940. 

Sch. Dist. No. 26, through warrant No. 5296, registered May 29, 1940. 

Sch. Dist. No. 33, through May 15, 1940. 

High Sch. Dist. No. 1, through July 13, 1940. 

High Sch. Dist. No. 26, through July 18, 1940. 


Interest ceased on date called. 


PINAL COUNTY SCHOOL DISTRICT NO. 33 (P. O. Florence) 
Ariz.—BOND OFFERING—It is reported that sealed bids will be received 
until 2 p. m. on Sept. 3. by Moses Brown, Clerk of the Board of Super- 
visors, for the purchase of a $5,000 issue of not to exceed 5% semi-enn. sc ool 
bonds. Denom. $500. Dated Aug. 15, 1940. A certified check for 5% 
must accompany the bid. 


WILLIAMS, Ariz.—BOND ELECTION CONTEMPLATED—An elec- 
tion is said to be scheduled for the near future in order to have the voters 
pass on the proposed issuance of $50,000 in water system bonds. 


ARKANSAS 


ARKANSAS, State of—LARGE DEBT REDUCTION SHOWN FOR 
RECENT YEARS—State Comptroller J. O. Goff reports direct bonded 
indebtedness of Arkansas as of June 30, 1940, at $149,255,357, compared 
with $176,995,942 as of June 30, 1934, reduction of $27,740,585 which 
amount includes savings effected re refundings as well as payment 
of principal. Highway debt at_ $136,837,190 is approximately 91% of 
total owed. Other classes of debt include Confederate pension issues at 
$7 ,624,000 and State construction bonds at $2,201,000. 

Non-direct bonded debt as of June 30, or Dec. 31, 1939, in some instances, 
totaled $67 ,954,860, and included following descriptions: 




















Issued Outstanding 

State Board of Education. -~....-......------.- $1,690,000 $1,544,000 
Bente Caolesee - «ow oc cnsdcsosssssacscc tcocce 4,434,000 4,005,000 
ieteee GIS. .cnnsctinnctgbochen anseeunscee 2,928,000 1,667 ,000 
R GE. cknccoscudctsasandsetnbhanndas 1,700,000 1,215,500 
Suburban road districts... ..........---.----.- 788,850 495,000 
County SEnGins... «<< e<eccoscense » BIRR ot pew 6,503 652 4,954,762 
Levee, drainage districte............-.-...--- 27 346,906 19,790,719 
DMiunicinal Gistrtets. << onc cnccscccscccccccsce 20,074,160 8,934,723 
ee Be a Seer 27 351,150 22,348,156 
City funding, improvement -----..----------- 5, ,000 3,000 ,000 
Weel. «i «co nndedbasweaetsee aadtigdesdenen $97.816,718 $67,954,860 


LITTLE ROCK, Ark.—BONDS VOTED—It is stated that the voters 
approved recently the issuance of $347,500 in bonds, divided as follows: 
00,000 municipal airport improvement, and $47 ,500 swimming pool bonds. 
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San Francisco Los Angeles 
New York Representative 
Telephene WHitehall 3-3470 


CALIFORNIA 


CALIFORNIA TOLL BRIDGE AUTHORITY (P. O. Sacramento), 
Calif.—BOND OFFERING—It is stated by Frank W. Clark, Secretary, 
that the Authority will receive sealed bids until Sept. 11 at 10 a. m. (PCT) 
for the purchase of an issue of $6,850,000 Carquinez Toll Bridge revenue 
coupon or registered bonds bearing 3% interest, payable J-J. Denom. 
$1,000. Dated July 1, 1940. Due July 1 as follows: $368,000 in 1941, 
$379,000 in 1942, $391,000 in 1943, $402,000 in 1944, $415,000 in 1945, 
$427,000 in 1946, $440,000 in 1947, $453,000 in 1948, $467,000 in 1949, 
$481,000 in 1950, $495,000 in 1951, $510,000 in 1952, $525,000 in 1953, 
$541,000 in 1954 and $556,000 in 1955. The bonds are authorized under 
the provisions of a resolution of the Toll Bridge Authority adopted Aug. 23, 
1940, pursuant to the provisions of the California Toll Bridge Authority 
Act (constituting Chapter 763 of the Statutes of 1929 of the State of Cali- 
fornia) . 

Said bonds are mape partientesty described in said resolution and a copy 
thereof will be furnished to all interested bidders upon request. The bonds 
are payable in any coin or currency which on the date of pages is legal 
tender for the payment of public and private debts, at the office of Pacific 
National Bank of San Francisco, Fiscal Agent, in the City and County of 
San Francisco; collectible at the office of Manufacturers Trust Co., Collec- 
tion Agent, in the City of New York. 

Said bonds are callable as a whole, on and after July 1, 1945, on any 
date prior to maturity, or in part in inverse order of maturity (but only 
out of funds available under the resolution), from time to time on and 
after July 1, 1941, at the principal amount thereof and accrued inter- 
est to the date of redemption, plus a premium of 1% of such principa 
amount for each year or fraction thereof from date of redemption to 
date of maturity, but not in excess of 4%. Delivery on or about Sept. 
16, 1940, at the office of the Fiscal Agent in San Francisco, in either tem- 
porary or definitive form. Definitive bonds will be exchanged for tempo- 
rary bonds without cost to the holder, at the office of the Fiscal Agent. 
Said bonds are to be issued for the purpose of acquiring the Carquinez Bri q 
the Antioch Bridge and other private property of the American Toll-Bridge 
Co. necessary for full public ownership and operation of said bridges. The 
bonds are yr exclusively from revenues of the Carquinez Bridge and 
the Antioch Bridge, which revenue must also be applied to the payment 
of the cost of operation of the bridges. 

Out of such revenues $13,000 per month is allocated to the Department 
of Public Works for the payment of the cost of operating the bridges, and 
if this proves inadequate, additional sums may be withdrawn from the 
reserve fund. The bonds do not constitute a debt of the State of Califor- 
nia and no taxes may be levied for their payment. As further security for 
the bonds, an initial reserve fund of $200,000 will be created immediately, 
to be increased from surplus revenues and maintained at $350,000. Reso- 
lution of the California Toll Bridge Authority contains covenants intended 
to further secure the bonds, including covenants to raise sufficient tolls to 
pay all costs of operation and bond service; not to reduce tolls except in 
accordance with a toll reduction formula based upon the application of 
7 a new rates to the 12 months’ actual traffic experience preceding 
the date the pro new rates are to take effect; to maintain and operate 
the bridges; and to maintain adequate insurance. The resolution further 
provides for its modification with the consent of the holders of two-thirds 
of the bonds, and provisions for the protection of the bondholders’ interests 
by the Fiscal Agent. The sum required to be obtained at the sale of 
said bonds is $6,443,000. No more bonds of said issue will be sold than will 
produce a sum equal to $6,443,000, plus an additional sum of less than 
$1,000. Said bonds will be sold to the bidder or bidders complying with 
the terms of sale as set forth herein and offering to pay not less than the sum 
required to be obtained at the sale of said bonds, and to take therefor the 
least amount of bonds. 

The bonds to be sold and delivered shall be those of the earliest maturi- 
ties (stated in a multiple of $1,000). If two or more bidders offer to take the 
same least amount of such bonds, the proposal of the bidder offering to pay 
therefor the highest additional price will be accepted; provided that such 
additional price is less than $1,000. In case any bids are identical in 
amount, the Authority reserves the right to make the award in its discretion 
to any one of such bidders whose bids are equal. The right is hereby 
reserved to reject any and all bids and to waive any irregularity or infor- 
mality in any bid. he purchaser must pay accrued interest from the date 
of the bonds to the date of delivery. The bonds will be issued subject to 
the approving opinion of Keys & Erskine, attorneys for the Authority, 
and of Orrick, = g Neff & Herrington, of San Francisco. at the ex- 
pense of the successful bidder, and all bidders must agree to pay the fees 
and expenses of said attorneys for the preparation of the bond resolution 
— legal opinions approving the validity of the proceedings and the 

nds. 


DISTRICT OF COLUMBIA 


DISTRICT OF COLUMBIA, Washington, D. C.—BUDGE7 MUS7 
BE REDUCED $12,000,000—Phe District Commissioners on Aug. 28 
completed hearings on the 1942 budget, convinced that they must cut from 
departmental requests at least $12,000,000. During the two days of 
hearings influential citizen and business groups appeared and made a de- 
termined plea that the budget be confined within expected revenues, but 
at the same time they took occasion to recommend a host of improvements 
as Outlined by the various department heads. ‘‘We've heard the voice of 
the people and we are convinced they want us to keep a balanced budget 
and not increase any taxes,”’ said Col. David McCoach Jr., and his state- 
ment Was supported by the other Commissioners. Total department re- 
quests are $62,907 .225 and revenues are expected to amount to $50,000,000. 

Col. McCoach said he was opposed to increasing taxes to meet the 
requests asked by the municipal officials. The real estate tax, at present 
set at $1.75, would have to bear the brunt of any increased budget. It has 
been estimated that the Commissioners would have to raise this tax to $3 
in order to take care of $13,953 545 which represents the increase of the new 
budget estimates over the appropriation for this year. Commissioner 
Hazen said he would suggest, in the process of reducing the budget of each 
department that the department head have a voice in the individual items 
to be reduced. This procedure is now followed by the school officials. 
In this instance, for example, the Commissioners will robably tell school 
authorities to reduce their $18,346,369 total by some $5,000,000. In this 
way the school authorities have the opportunity to retain in the budget 
items which they consider most urgent. The Commissioners intend to 
call before them within the next two weeks all department heads to hear 
their justifications for their budgets. As soon as these hearings are com- 
pleted they will beging the pruning process. 


FLORIDA 


MANATEE COUNTY (P. O. Bradenton), Fla.— BOND OFFERING— 
It is stated that sealed bisd will be received until 10 a. m. on Sept. 10, by 
the Board of County Commissioners, for the purchase of the following 
refunding bonds aggregating $1,875,950: 
$132,000 county court house and jail refunding bonds. 

1,122,000 county road and bridge refundin homae. 

186,000 Manatee-Oneco Special Road and Bridge District bonds. 

114,750 Palmetto Special Road and Bridge District bonds. 

110,000 Gulf Shore Special Road and Bridge District bonds. 

94,400 Myakka Special Road and Bridge District bonds. 

71,800 Parrish Special Road and Bridge District bonds. 

45,000 Terra Ceia Special Road and Bridge District bonds. 


NASSAU COUNTY (P. O. Fernandina) Fla.— BOND ELECTION—It 
iS reported that an election wili be heid in November in order to have the 
yoters pass on tne issuance of $60,000 hospital bonds. 














62 Wall St. 








Aug. 31, 1940 


PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 6 (P. O. Clearwater) Fla.—BOND SALE—The $322,000 issue of 4% 


semi-ann. road and bridge refunding, issue of 1940 bonds offered for sale on 


Aug. 28—V. 151, p. 1171—-was purchased by the Clyde C. Pierce Corp. of 
Jacksonville, at par. No other bid was received, according to the Clerk of 
the Board A saad Commissioners. Dated April 1, 1940. Due on April 1 
in 1943 to 1958. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12 
(P. O. Clearwater) Fla.—BONDS OFFERED TO PUBLIC—A $369,000 
issue of genera: refunding bonds 1s being offered for general investment 
through a syndicate composed of Stranahan, Harris & Co., Inc., of Toledo, 
Jonn Nuveen & Co., Barcus, Kindred & Co., both of Chicago, B. J. Van 
Ingen & Co., Fenner & Beane, both of New York, Su.livan, Nelson & 
Goss, of West Palm Beach, D. E. Arries & Co., of Tampa, A. B. Morrison 
& Co., of Miami, Clyde C. Pierce Corp., of Jacksonville, Kuhn, Morgan & 
Co. of Tampa, Welsh, Davis & Co., of Chicago, and the Baynard Bros. 
Reaity & Insurance Co., of St. Petersburg, as foilows: $120,000 maturing 
$20.090 April 1, 1941 to 1946, as 4s, and $240,000 maturing $15,000 April 1, 
1947 to 1954, and $20,000 in 1955 to 1960, as 4 4s. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 
(P. O. De Land) Fla.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. (EST), on Sept. 23, by Geo. W. Marks, Secretary of the 
Board of Public Instruction, for the purchase of a $50,000 issue of 4% 
semi-ann. school bonds. Dated July 1, 1940. Denom. $1,000. Due $2,000 
July 1, 1943 to 1967. These are the bonds authorized at the election held on 
June 25. Prin. and int. payable at the Chase National Bank, New York. 
Enclose a certified check for $500. 


GEORGIA 


ATLANTA, Ga.—BOND ELECTION DETAILS—In connection with 
the election scheduled for Sept. 4 on the proposed issuance of $4,000,000 
bonds, the following report is taken from the Atlanta ‘Constitution’ of 
Aug. 25: 

“If the people vote the proposed $4,000,000 city bond issue Sept. 4, 
the bonds can and will be retired without a single penny of additional 
taxes, B. Graham West, City Comptroller, declared yesterday. 

‘‘At the same time, he asserted the city’s bonded debt now is $1 ,000.000 
lower than it was in 1936 and is among the lowest of any city of comparable 
size in the United States. 

‘‘Amortization of the proposed $4,000,000 issue for schools, hospitals 
and the fire department will be arranged so that in no year will the addi- 
tional expense of retiring the bonds exceed $100,000, and in every year 
the amount can be taken care of out of current revenue, he asserted. 

‘For instance, the present debt service will be $1,216,092 in 1941 and 
if the new issue is voted the amount would total $1,316,092, which latter 
figure includes a full $100,000 for retirement and interest on the entire 
issue. But the city would not sell the entire issue all at once and there- 
fore the interest rate for 1941 would be considerably lower, Mr. West said. 

“The city is retiring about $800,000 in bonds annually now and if the 
new bonds are voted they would be retired as the present debt is lowered— 
keeping the debt service always at a level which can be set out of present 
revenue, he added. 

“The city’s total bonded indebtedness, including $610,000 of deficit 
which the Hartsfield administration inherited from the Key regime, is now 
$12,623,000, plus $1,050,000 worth of revenue certificates. making a total 
of $13,673,000. Against this the city has $1,517,395 in its sinking fund, 
reducing the total owed to $12,155,605, Mr. West explained. In 1936, 
the bonded debt was $13,059,000. 

‘Mr. West said that if the new bonds are approved, the total on all 
bonds owed annually would drop under $1,000,000 in 1951 and that by 
1970 the last payment of $25,! would be made. 

‘**During most years, the proposed $4,000,000 issue would not cost the 
city more than $40,000 or $50.000 above the present rate of expenditure 
and this could easily be absorbed by current revenue, thereby eliminating 
necessity for any increase in taxes,’ he asserted."’ 


COLUMBUS, Ga.—CHAIN STORE TAX COLLECTIONS ENJOINED 
—The city has been permanently restrained from collecting its special chain 
store tax under an injunction granted the Atlantic and Pacific Tea Co. 

The tax, providing a levy scaling down from $400 per store, was enacted 
in a local ordinance after the State Supreme Court invalidated a tax setting 
up a $1,200 maximum. 


JENKINS COUNTY  P. O. Miller) Ga.—BONDS SOLD—It is reported 
that $52,000 school bonds have been purchased by Johnson, Lane, Space & 


Co. of Savannah. 
ILLINOIS 


CAIRO BRIDGE COMMISSION (P. O. Cairo), Ill.—BOND CALL— 
Chairman Ray Williams announces that in accordance with the provisions 
of Article II of the trust indenture securing the outstanding 4% bridge 
revenue bonds dated April 1, 1936, due Oct. 1, 1962, and callable on any 
interest date after April 1, 1938, a total or $50,000 bonds of the issue have 
been called for redemption on Oct. i, 1940. Payment of the bonds at par 
and a premium of 5% will be made on or after that date, on their surrender 
in negotiable form accompanied by April 1, 1941 and subsequent coupons, at 
the Face office of the Chemical Bank & Trust Co., 165 Broadway, New 
York City. Coupons maturing Oct. 1, 1940 and prior thereto will be paid 
on presentation and surrender of such coupons. 


CHICAGO, Ill.— WARRANT SALE—The H. C. Speer & Sons Co. of 
Chicago purchased $1,500,000 144% Board of Education building fund tax 
anticipation warrants of 1940. 


FARMER CITY, Ill.—BOND ELECTION—An election will be held 
Oct. 1 on the question of issuing $24,000 34 % sewer construction bonds. 
Dated July 1, 1940. Due July 1 as follows: $1000 from 1941 to 1952 incl. 
and $1,500 from 1953 to 1960 incl. 


LITTLE YORK COMMUNITY HIGH SCHOOL DISTRICT, IIl.— 
BONDS VOTED—At an election held recently the voters authorized an 
issue of $85,000 construction bonds. 


McHENRY TOWNSHIP (P. O. McHenry), Ill.—BONDS SOLD—The 
$80,000 3% road improvement bonds authorized at an election on Aug. 24 
have been sold to Ballman & Main of Chicago. Dated Aug. 15, 1940 and 
due $8,000 on Dec. 1 from 1942 to 1951 incl. 


MASCOUTAH, Ill.—BONDS VOTED—At a special election the voters 
authorized an issue of $20,000 general obligation bonds, thus completing the 
financing program for a system of sewers and a sewage disposal plant to be 
constructed at a total cost of $258,915. The Works Projects Administration 
has given the city a grant of $190,907 for labor. In addition to the issuance 
of the general obligation bonds the city has an ordinance for sewer 
— —— totaling $48,008 to make up the amount needed to complete 
the project. 


METROPOLIS, Ill.—CERTIFICATES AUTHORIZED—City Council 
passed an ordinance authorizing an issue of $168,000 electric light certi- 
ficates of indebtedness. 


POLO, I11.—BONDS DEFEATED—At an election on Aug. 23 the voter® 
defeated a proposal to issue $7,500 lighting system bonds. 


RUSHVILLE, lll.—BONDS SOLD—An issue of $22,000 water revenue 
bonds was sold to Lansford & Co. of Chicago, as 4s. Denom. $1,000. 


INDIANA 


ANDERSON SCHOOL CITY, Ind.—BOND SALE—The issue of 
$40,000 refunding bonds offered Aug. 27 —V. 151. p. 880 was awarded 
to Fletcher Trust Co. of Indianapolis, as 14s, at par plus a premium of 
$308, equal to 100.77. a basis of about 1.35%. Dated Sept. 9, 1940 
and due as follows: $2,000, July 1, 1941; $2,000, Jan. 1 and July | from 1942 
to 1950 incl., and $2,000, Jan. 1, 1951. Second high bid of 100.272 for 
1%s was made by Raffensperger, Hughes & Co. of Indianapolis. 


CLAY TOWNSHIP SCHOOL TOWNSHIP (P. O. South Bend), 
Ind.—BOND SALE—The $19,500 building bonds offered Aug. 26 were 
awarded to Raffensperger, Hughes & Co. of Indianapolis, as 2s, at par plus 
a premium of $378.88, equal to 101.942, a basis of about 1.74%. Dated 
June 15, 1940. Denoms. $1,000 and $300. Due $1,300 on Dec. 1 from 
1941 to 1954 incl. and $1,300 June 15,1955. Interest J-D. Legal opinion 
of Matson, Ross, McCord & Ice of Indianapolis. Other bids: 








Volume 151 
Bidder— Int. Rate Rate Bid 
Browning, VanDuyn, Tischler & Co_____________ % 101.52 
ina 2% 101.302 
Albert McGann Securities Co___________________ 2%% 100.348 


FRANKLIN SCHOOL TOWNSHIP, Randolph County, Ind.— 
BOND SALE—The $21,000 school building bonds offered Aug. 28—V. 151, 
BR. See ~were awarded to the City Securities Corp. of Indianapolis. Dated 

pt. 1, 1940 and due as follows: $700 July 1, 1941; $700 Jan. 1 and July 1 
from 1942 to 1954 incl.; $700 Jan. 1 and $1,400 July 1, 1955. 


KENTLAND, Ind.—BOND SALE DETAILS—The $10,000 3% bonds 
sold to Raffensperger, Hughes & Co. of Indianapolis—V. 151, p. 1171— 
were awarded at a price of 106.448, a basis of about 1.181%. 


LINCOLN TOWNSHIP SCHOOL TOWNSHIP (P. O. Rose Lawn), 
Ind.—BOND OFFERING—Arthur Bruchett, Trustee, will receive sealed 
bids until 2 p. m. on Sept. 14 for the purchase of $5,000 3% school bonds. 
Dated Sept. 2, 1940. Denom. $500. Due $500 on Jan. | from 1942 to 
1951, incl. Principal and interest (J-J) payable at the Kentland Bank, 
fe a an A certified check for $100, payable to order of the Trustee, is 

u A 


MARION TOWNSHIP SCHOOL TOWNSHIP (P.O. Velpen) . Ind.— | 


BOND OFFERING—Claude Miller, Trustee, will recerve sealed bids until 
10 a.m. on Aug. 31 for the purchase of $6,032.43 not to exceed 4% interest 
funding bonds. Dated Aug. 1, 1940. One bond for $532.43, others $500 
each. Due Jan. 1 as follows: $500 from 1942 to 1952 incl. and $532.43 in 
1953. Bidder to name a single rate of interest, expressed in a multiple of 
4% of 1% and payable J-J. The bonds are direct obligations of the school 
township, payable out of ad valorem taxes to be levied and colected on 
all of its taxable property. _Legal opinion of Matson, Ross, McCord & Ice 
—— will be furnished the successful bidder at the expense of the 


MUNCIE, Ind.— WARRANT SALE—The $95,000 general fund and 
Park fund warrants offered Aug. 24—V. 151, p. 1024—-were awarded to 
the Merchants National Bank of Muncie at 0.75% interest, at par plus a 

remium of $40. Dated as of date of delivery and due Dec. 30, 1940. 

affensper er, Hughes & Co. of Indianapolis bid a premium of $27.89 for 
0.75s and the bid of Bliss, Bowman & Co. of Toledo was a premium of $17 
for $80,000 1s and $12 for $15,000 0.75s. 


PRINCETON, Ind.—CORRECTED BOND SALE REPORT—The report 
in—V. 151, p. 1171—of the sale of $500,000 34 % water revenue bonds to 
the City Securities Corp. of Indianapolis, was incorrect, as we are informed 
that the award was made to an account composed of Stranahan, Harris & 
Co., Inc. of Toledo and Lewis, Pickett & Co., Inc. of Chicago. These two 
houses, together with Weil, Roth & Irving Co. of Cincinnati, subsequently 
re-offered the bonds from a — of 1.25% toa price of 102. The issue was 
approved by voters of the city at an election on May 3, 1940. Of the pro- 
ceeds, $295,000 will be used in the purchase of the property of the privately 
owned water company and the remainder will pay for various improvements 
and extensions to the water system. 

Dated Sept. 1, 1940. Denom. $1,000. Due $3,000 March and Sept. 1, 
1943 and 1944, $4,000 March and Sept. 1, 1945 to 1950, $5,000 March and 
Sept. 1, 1951 to 1956, $6,000 March and Sept. 1, 1957 to 1960, $7,000 
March and Sept. 1, 1961 to 1964, $8,000 March and Sept. 1, 1965 to 1968, 
$9,000 March and Sept. 1, 1969 to 1979, and $7,000 March and Sept. 1, 
1980. The bonds maturing in the years 1978 to 1980, shall be redeemable 
at the option of the city in whole or in part in inverse numerical order on 
30 days’ published notice, at 102 and accrued interest, on Sept. 1, 1941, or 
any interest payment date thereafter. The bonds due Sept. 1, 1972, and 
all bonds due in tne years 1973 to 1977, both inclusive, shall be redeemable 
at tne option of the city on 30 days’ published notice, in wnole or in pore 
in inverse numerical order, at 102 and accrued interest on Sept. 1, 1950, 
or any interest ppemens date tnereafter. Principai and interest yable 
at tne Farmers National Bank, Princeton. These bonds, in tne opinion of 
Counsel, constitute valid and binding obligations of tne city, payable solely 
from and constituting a first and prior lien on tne net revenues of tne water 
works system of tne city, a sufficient amount of wnich are to be set aside 
monthly into a special fund known as the ‘‘Water Works Bond Fund.”’ 
Tne bonds of this issue will also constitute a first charge and lien on the 
property of the water works system, including all extensions and improve- 
ments that may hereafter be constructed or acquired. Legality approved by 
Matson, Ross, McCord & Ice, of Indianapo.is. 


IOWA 


ATLANTIC, lowa—BOND OFFERING—Sealed bids wil be received 
until 8 p. m. on = 4, by Geo. H. Alexander, City Cierk, for the purchase 
of $100,000 sewer bonds. Dated as of Sept. 1, 1940. Due on Novy. 1 as fol- 
lows: $4,000 in 1941 to 1945: $5,000, 1946 to 1955; $6,000, 1956 to 1959 and 
$6,000 on May 1, 1960. Bids snall specify the rate of interest at whicn the 
bidder will take the bonds at par and accrued interest. The bonds will 
be sold subject to the opinion of Stipp, Perry, Bannister & Starzinger of 
Des Moines. A certified check for 5% of the amount bid is required. 


BROOKLYN, lowa—BOND SALE DETAILS—The Town Clerk states 
that the $122,000 electric light and wer plant distribution system bonds 
sold to the Carleton D. B Co. of Des Moines, as noted here—V. 151, 
p. 1171—were purchased as 2%s for a premium of $250, equal to 100,205, 
and are due on Dec. 1 as follows: $6,000 in 1942 and 1943, $7,000 in 1944, 
$8,000 in 1945 to 1947, $9,000 in 1948 to 1951; $10,000 in 1952 to 1955, 
and $3,000 in 1956. Bonds maturing on and after Dec. 1, 1953, are call- 
— cw gg inverse order on Dec. 1, 1945, or any interest payment date 
thereafter. 


CLIVE INDEPENDENT SCHOOL DISTRICT (P. O. Clive), lowa— 
BOND SALE—It is stated by the Secretary of the Board of Directors that 
the $3,000 3% semi-annual building bonds offered for sale without success 
on June 25, as noted here, have been purchased by Jackley & Co. of Des 
ery we: $500. Dated July 1, 1940. Due $: on Dec. 1 in 

C to > 


DAVENPORT, lowa—BOND REOFFERING INDEFINITE—It is 
stated by V. E. Hayward, Secretary of the Bridge Commission, that the 
$1,100,000 not to exceed 244% semi-annual bridge revenue refunding bonds 
offered for sale without success on June 6, as noted here, may be reoffered 
some time this fall, although nothing definite has been decided. 


JACKSON COUNTY (P. O. Maquoketa) lowa—BOND OFFERI NG— 
It is stated by W. Schroeder, County Treasurer, that he will offer for sale 
at public auction on Sept. 4 at 48. m., an issue of $17,800 funding bonds. 
Denom. $1,000, one for $800. ated Sept. 2, 1940. Due on Nov. 1 as 
follows: $5,800 in 1946 and $6,000 in 1947 and 1948. The bonds are payable 
from unlimited taxes against all taxable wept in the county. The ap- 
proving opinion of Chapman & Cutler, of Chicago, will be furnished. No 
deposit required. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa—BONDS SOLD—A 
$40,000 issue of poor fund bonds is said to have been purchased on Aug. 15 
by Vieth, Duncan & Wood of Davenport, as 2s, paying a premium of 
$56, equal to 100.14, a basis of about 2.24%. Due as follows: $10,000 in 
1950 and $15,000 in 1951 and 1952. 

MONTEZUMA, lowa—BONDS SOLD—It is stated by Mayor Elmer 
Hicks that $126, lignt and power plant bonds approved by the voters 
recently, have been taken over by the contractor. 


NEWARK TOWNSHIP SCHOOL TOWNSHIP (P. O. Vincent), 
lowa—BONDS OF FERED—Bids were received until Aug. 30, at 1:30 p. m., 
by the Secretary of the Board of Directors, for the purchase of $16,000 
building bonds. 

OCHEYEDAN, Ilowa—BOND OFFERING—It is stated by the Town 
Clerk that he will receive bids until Sept. 3, at 2 p. m., for the purchase of 
a $9,500 issue of 3% semi annual town hall bonds, approved by the voters 
at an election held on ~~" 15. Dated Sept. 1, 1940. Due on Nov. 1 as 
follows: $500in 1942 to 1958 and $1,000 in 1959. 

RENWICK, lowa—BOND OFFERING—lIt is reported that bids will be 
received until Sept. 9, at 7:30 p. m., by the Town Clerk, for the purchase 
of $2,000 electric light plant bonds. 

SCHLESWIG INDEPENDENT SCHOOL DISTRICT (P. O. Schles- 
wig) lowa—BONDS SOLD—It is stated by H. A. Klotz, Secretary of the 
Board of Directors, that $35,000 school buildi bonds were purchased on 
Aug. 26 by the lowa-Des Moines National Bank & Trust Co. of Des Moines, 
os 2%. paying a premium of $350, equal to 101.00. 
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BOND SALE DETAILS—The $35,000 school building bonds purchased 
on Aug. 12 by the same firm, as 2 \s, at a price of 101.342, as noted here— 
V. 151, p. 1024—are dated Aug. 1, 1940, and mature on Nov. | as follows: 
$1,000 in 1941 to 1943, and $2,000 in 1944 to 1959. Coupon bonds in the 
denom. of $1,000. Interest payable M-N. 


KANSAS 


ARKANSAS CITY, Kan.—BOND SALE—The $9,000 issue of 134% 
semi-annual street and alley improvement bonds offered for sale on Aug. 36 
—V. 151, p. 1171—was awarded to the Baum, Bernheimer Co. of Kansas 
City, paying a premium of $197.19, equal to 102.191, a basis of about 1.30%. 
Dated Aug. 15, 1940. Due $1,000 on Aug. 15 in 1941 to 1949 incl. 


LABETTE COUNTY (P. O. Oswego), Kan.—BONDS OFFERED TO 
PUBLIC—The Ranson Davidson Co. of Wichita is offering $13,000 114% 
semi annual public work relief bonds for general investment at prices to 
yue from 0.40% to 1.40%, according to maturity. Dated Aug. 1, 1940. 
Denom. $500. Due Feb. 1, as follows: $1,500 in 1942 to 1949 and $1,000 
in 1950. Prin. and int. payable at the State Treasurer's office. lity 
approved by Depew, Stanley, Weigand & Hook of Wichita. These bonds 
are offered subject to their rejection by the State School Fund. 


KENTUCKY 


OWENSBORO, Ky.—BONDS SOLD—It is stated that $15,000 hosptial 
bonds have been purchased jointly by the Bankers Bond Co., and Stein 
Bros. & Boyce, both of Louisville. 


OWENSBORO SCHOOL DISTRICT (P. O. Owensboro), Ky.— 
BONDS SOLD—It is negerses that $43,000 high school building bonds were 
purchased recently by J. J. B. Hilliard & Son of Louisville. 


PENDLETON COUNTY BRIDGE CORPORATION (P. O. Fal 
mouth), Ky.—OPTION NOT EXERCISED—In connection with the 
$50,000 3% % semi annual first mortgage bonds for which a syndicate 
headed by Stein Bros. & Boyce of Louisville, had been granted a 60 day 
option to purchase at a price of 93.00, as noted here on June 22, it is stated 
by R. A. Thom n, Secretary Treasurer, that the option has not been 
exercised. Dated May 1, 1940. Denom. $1,000. Due May 1, as follows: 
$2,000 in 1942 to 1947, $3,000 in 1948, $2,000 in 1949, $3,000 in 1950, 
$2,000 in 1951, $3,000 in 1952 to 1958, and $6,000 in 1959, subject to prior 
redemption on any interest due date upon 30 days’ notice, but only in the 
inverse order of maturities at par, plus a premium of 4% plus accrued 
interest if the redemption occurs during the first five years from May 1, 
1940 and on similar terms thereafter except that if the redemption occurs 
during the second five years from the date the premium shall be 3%, if the 
redemption occurs during the third five years from the date the premium 
shall be 2%, and if the redemption occurs thereafter the premium shall be 

40+ 

WHITLEY COUNTY (P. O. Williamsburgh), Ky.—BOND ISSU- 
ANCE FINALLY VALIDATED—This county will be permitted to issue 4 
to $372,000 bonds for refunding, according to aruling by Judge H. Churc 
Ford of the Federal District Court at Lexington, Ky. The county’s finances 
have been in litigation in State and Federal courts for eight years. Under 
the plan approved by Judge Ford, Whitley County may issue $241,500 in 
4% road and bridge refunding bonds and $131, of 3\%s to refinance 
$102,000 of outstandi non voted refunding bonds and to pay $29,000 
interest accrued on the issue. 


MAINE 


PORTLAND, Me.—BOND SALE—The $85,000 coupon refunding bonds 
offered Aug. 28—V. 151, p. 1171—were awarded to Halsey, Stuart & Co., 
Inc., New York, as 1%s, at a price of 100.468, a basis of about 1.45%. 
Dated Sept. 1, 1940 and due Sept. 1, 1950. Re-offered to yield 1.35%. 


Other bids: 

Bidder— Int. Rate Rate Bid 
Harris Trust & Savings Bank. _........-...--.---- “4% 100.17 
 & Gi fy tie FE ee eee ne oe 1%% 100.12 
rr eee nenee wane 1%% 101.51 
pe Co SSG Der ae ee 1%% 101.45 
IE Cs eed on eck endesseeenbaan 1%% 100.53 
ees Seer Gs Ge. Se, wo 5 noe oocenaenaee 1% % 100.42 
se Re  £ yh Se a ee ee 2% 101.175 


MASSACHUSETTS 


EAST LONGMEADOW, Mass.—NOTE OFFERING—Raymond A. 
Denslow, Town Treasurer, will receive sealed bids until noon (DST) on 
Sept. 3, for the purchase of $20,000 coupon sewer notes. Dated Sept. 1, 
1940. Due $2500 on Sept. 1 from 1941 to 1948, incl. The notes will be 
certified by the Director of Accounts, at Boston, showing them to be a 
proper obligation of the town and executed by the proper officials. 


LYNN, Mass.—BOND SALE—The $390,000 coupon municipal relief 
bonds offered Aug. 29 were awarded to Halsey, Stuart & Co., Inc., New 
York, as 14s, at a price of 100.046, a basis of about 1.24%. Dated Sept 1, 
1940. Denom. $1,000. R terable as to principal and interest. Due 
$39,000 on Sept. 1 from 1941 to 1950, incl. Principal and interest (M-S) 

ayable at the First Nat. Bank of Boston, or at holder’s option, at the Cit 
Wesourer’s office. Legality angreves by Storey, Thorndike, Palmer 
Dodge of Boston. The success.ul bidder reoffered the bonds to yield from 
0.20% to 1.40%. according to maturity. Other bids, all for 1448, were as 


follows: 


Bidder— Rate Bid 
Harriman Ripley & Co., Inc.; Kidder, Peabody & Co., and Bond, 

DD © C0 ooo ccc csctdkbvocedscs shtml saseeadebinnies 101.16 
es Fe eee aT EER SY 
Harris Trust & Savings Bank, and R. W. Pressprich & Co____.__ 101.04 
Goldman, Sachs & Co., and Mercantile-Commerce Bank & Trust 100.67 
Jackson & Curtis. 6c b Ube dud ooundedutudes dbbateaanten 100.627 
First Boston Corp_. PE ES Ee ee eee 49 
First National Bank of Boston_______-_--- » tbiesbvsanin weed rs 


RES OF SAO a oo ob cv we taadevbsuccbdocu< . 

RANDOLPH, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on Aug. 26 an issue of $50,000 notes at 0.279% dis- 
count. Due Aug. 29, 1940. The First National Bank of Boston bid a 


rate of 0.29%. 
MICHIGAN 


ANN ARBOR SCHOOL DISTRICT, Mich.—BOND ELECTION— 
At an election on Sept. 9 the voters will be asked to authorize an issue of 
$30,000 locker and shower house bonds. 


BENTON HARBOR SCHOOL DISTRICT, Mich.—BOND OFFERING 
—Helen ©. Cook, Secretary of the Board of Education, will receive sealed 
bids until 4 p. m. (EST) on Sept. 26 for the purchase of $50,000 not to ex- 
ceed 3% interest coupon or registered school bonds. Dated Oct. 1, 1940. 
Denom. $1,000. Due Oct. 1 as follows: $3,000, 1942; $8,000, 1943; $4,000, 
1944: $5,000, 1945; $6,000, 1946; $7,000, 1947; $8,C00 in 1948 and $9,000 
in 1949. Bonds are subject to tax limitations provisions of the State 
Constitution and no increase in millage has been voted. Principal and 
interest (A-O) payable at the Benton Harbor State Bank, and the Farmers & 
Merchants National Bank, Benton Harbor. Bonds carry full faith and 
credit of the district and the approving legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit. idder to pay for printing of bonds. A 
certified check for 2% must accompany each proposal. 


DETROIT, Mich.—TENDERS WANTED—Doanald Slutz, City Con- 
troller, will receive sealed tenders of callable refunding bonds, 1962-1963 
maturities, in the amount of abeut $150,000, up to 10 a. m. (EST) on 
Sept. 4. Tenders shall remain firm until 3 p. m. (EST) of the following 
day and be made under the following conditions: 

it callable bonds are offered at a premium: 

(a) When — , ~~ rate is 414% or higher, the yielk. shall be computed 
to the first call date. 

(b) When the interest rate is less than 414 %, the yield shall be computed 
to the sixth call date. 

if the bonds are offered at par or less than par: 

Yield shall be computed to the date of maturity. 





1310 


All tenders shall be in writing and shall be sealed. Tenders shall show the 
urpose, the rate of interest, date of maturity, the dollar value and eythane 
Fenders will be acce on the basis of the highest net yield to the city as 
computed from the dollar price. Only 1962-63 maturities of callable bonds 
will accepted. The city reserves the right on bonds purchased which 
are deliv subsequent to Sept. 11, 194C, to pay accrued interest up to 
that date only. 


FERNDALE SCHOOL DISTRICT, Mich.—BOND SALE—The $500,- 
000 coupon refunding bonds of 1940 offered Aug. 26—V. 151, p. 1172—were 
awarded to a syndicate compens® of Hood, Truettner & Thisted, of Detroit, 
Ryan, Sutherland & Co., Toledo; Miller, Kenower & Co.; Peninsular State 
Co., both of Detroit; Siler, Roose & Co., Toledo; Walter, Weesy & Heimer- 
dinger; Fox, Einhorn & Co., Inc.; Seasongood & Mayer, and Pohl & Co., 
Inc., all of Cincinnati, at plus a premium of $519, equal to 100.103 due 
as 3%s and $220, 3s, or a net interest cost of about 3.3537%. 

ated Sept. 5, 1940. The 3%s mature $25,000 from 1942 to 1945, incl., 
and $30,000 from 1946 to 1951, incl., the 34s are due $30,000 from 1952 to 
1957, incl. and $40,000 in 1958. 


FERNDALE CITY SCHOOL DISTRICT, Michigan—TENDERS 
WANTED—Elizabeth Beasley, Secretary, announces that the Board of 
Education will receive sealed Oy gee to 8 p. m. on Aug. 26 for the sale 
to said school district ot * bonds,”’ series C dated Oct. 1 
1935, ** nds 

de bted. 


Road, Ferndale, Mich., and marked ‘‘tender of bo 
certificates of indebtedness."’ 
indebtedness, tender of which .s accepted, sha)] terminate at the expiration 
of seven days after notice of acceptance has been deposited in the U. 8. 
Post Office, enclosed in an envelope addressed to the owner thereof at the 
address stated .n his tender. 

The amount available for purchase of ‘‘1935 refunding bonds,"’ series C 
is $1,000 and ‘‘refunding bonds”’ series E is $8,000 and for the purchase of 
certificates of indebtedness dated Oct. 1, 1935, is $26,000. 


GRATIOT TOWNSHIP (P. O. Detroit), Mich.—BOND SALE—The 
$35,000 water supply system revenue bonds offered Aug. 5—V. 151, p. 
730—were awarded to Siler, Roose & Co. of Detroit, as 44s, at a price of 
86, a basis of about 5.80%. Dated axes. 1940 and due Aug. 1 as follows: 
$1,000 from 1943 to 1947, incl. and $2, from 1948 to 1962, inclusive. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING—tThe Board of County Road Commissioners will receive sealed bids 
until 2 p. m. on Sept. 16 for the purchase of $482,000 refunding bonds to 
be issued for the purpose of refunding and paying a like amount of bonds 
now outstanding and heretofore issued under the provisions of Act No. 59 
of the Public Acts of 1915, as amended, known as the Covert Act, against 
assessments on the following road districts and in the amounts and against 
the units of government in said several assessment districts, as set forth in 
the following table: 


Dist. No. Date 

90 Oct. 1, 1940 
Oct. 1, 1940 
Oct. 1, 1940 


Maturit 


May 1, 1959 
May 1, 1959 


Count Townshi 
7 $64,000 


25.000 


$51,000 $132,000 

These bonds are to be callable at various dates as set up in the mre | 

lan heretofore adopted by the Board of County Road Commissioners an 

oard of Supervisors of Macomb County. Complete schedules of said 
callable dates, maturity dates, and other information relati to said pro- 
_— bond issue may had at the office of said Board of County 

mmissioners in Mount Clemens, or will be furnished interested parties 

by mail upon request to said Board. Said refunding plan provides that 
the interest rate fixed by competitive bids at such sale, and said rates 
shall be at least of 1% less than the rate carried by the present outstand- 
ing bonds. Said bonds are to be dated Oct. 1, 1940, with interest payable 
on the first day of May and November of each year thereafter, and to 
mature on May first of the years hereinbefore set forth. 

These bonds are secured by the assessments heretofore levied on the 
divers assessment districts in accordance with the statures authorizing is- 
suance of said bonds, and are further secured by the provisions of law 
req the county general fund to advance money for their payment. 
In addition thereto, funds received from the State under the provisions of 
the Horton Act, so called, will in the opinion of this Commission be sufficient 
in amount to cover the major portion of the outstanding assessments, and 
in the opinion of the Board of County Road Commissioners will be sufficient 
in amount to assure payment of these bonds and the interest thereon when 
due or before, in accordance with said refunding plan. Bids must be 
sealed, marked ‘‘Proposal for Purchase of Bonds,’’ and accompanied by a 
certified or cashier's check in the amount of 2% of the bid, said check to 
— carrying out of said proposal, if accepted by the Board of County 

oad Commissioners. 

Approving legal opinion of Miller, Canfield, Paddock & Stone, of De- 
troit, and printed bonds will be furnished by the seller. Said bonds and 
coupons be poyoss* at the office of the County Treasurer. 

Bids will be received for all of said bonds or separate bids may be made 
applicable to the entire issue for each district. 


MICHIGAN (State of)—-TENDERS WANTED—State Highway Com- 
missioner Murray D. Van Wagoner of Michigan will receive sealed tenders 
of assessment district highway refunding bonds until Sept. 9, at 2 p. m., for 
¥ following issues: 


Obligation of — 
Counties, townships and district 
Counties, townships and district 
Counties, townships and district 
Counties, townships and district 
Counties, townships and district 
Counties, townships and district 
Counties, townships and district 
omy 
ayne unty, 4% % dated May 1, 1933 

Assessment district portion . 

473A Assessment district portion 

474 Oakland County portion 
Townships portion 
Assessment district portion 
Macomb County portion 

ment district portion 

Macomb County portion 
Townships portion. ________ 
Assessment district portion 
Counties, townships and district 
Counties, townships and district 
Oakland County portion 





232322225232 


- 


numbers, the obligor (whether township portion, county portion or assess- 
ment district portion on individual issues) and shall stipulate the lowest 
price at which the owner will sell such bonds with Nov. 1, 1940 and sub- 
sequent coupons attached. No tenders above par can be considered. 


MICHIGAN STATE COLLEGE OF AGRICULTURE AND AP- 
LIED SCIENCE (P. O. Lansing), Mich.—BOND SALE DETAILS— 
The $270,000 3% series B power ? nt bonds sold to the First of Michigan 
Corp. of it, as reported in V. 151, p. 1172, mature $9,000 June and 
10,000 Dec. 1, 1941, $11,000 June and $10,000 Dec. 1, 1942, $10, 
000 Dec. $11,000 June and Dec. 1, 1944, and 1945, 
$11,000 June and $12,000 Dec. 1. 1947, 
J - 1, 1948, $12,000 June and $13,000 Dec. 1, 
$13,000 June and Dec. 1, 1950, $14,000 and $13, Dec. 1, 1951, 
14,000 June and $1,000 Dec. 1, 1952, callable in whole or in part in 
inverse numerical order on June 1, 1941, and any interest payment date 
thereafter upon 30 days’ published notice at 102 and accrued interest. 
Principal and interest payable at the Ann Arbor Trust Co. Legality 
approved by Miller, Canfield, Paddock & Stone of Detroit. 


MONROE COUNTY (P. O. Monroe), Mich.—TENDERS WANTED 
—F. E. Gillespie, Clerk of the Board of County Road Commissioners, 
announces that, pursuant to Section 8 of Act No. is. Public Acts of Michi- 
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gan, 1932 First Extra Session, as amended, the Board of Commissioners 
will receive, _— open, and consider tenders of highway refunding bonds 
of the issue dated March 1, 1939, at the office of said Board, in the Town- 
ship of Monroe at 11 o'clock a. m. (EST) on Sept. 20, 1940; said refunding 
bonds being described as follows: 

Asst Am't Rate of me Ass't Am't Rate of 
Dist. Par Val. Int. May 1| Dist. Par Val. Int. 

1942/60 

1942 
1942 
1942 
1941 
1942/63 


ay A 


. 


33 


1 

1942 
1943 
1941 
1942 
1942 
1943 
1942 


os 


NOP tod Colm Ol INN OWSW mem ometoe—emmes 


a a a 


335252222 222352523 252553 
: 


: 
NOOR Oe ee ROD 


None 


mt tet pet far ped peed fell pe 
Ne 


pereereres 


eeeersesesseesss 


2 
= 
SWSWIINY_ SPN NSMSMMsQNsMNGNGMMN NINN 


Prt me prt END Pt pet et peat pe eet ND) ft et pt ft ph fp fh a 
MAAR AR AR NEARER 


me RN OON NH Wee ae 


33823 


VELEN MWWWWWBWMBWWBRWN WNW YKHUVz 


i) 


SSSSS5 232522535522 52525852528 


NR WON KNEE N RK NWNRK WHEN WNhHWhe 


3 





Pot et tet rt rt fret rt pet fh fa ft fh hd 
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eeeresesss 


We 


2 $193,000 
All tenders shall be submitted in writing, sealed and marked ‘“Tenders 
of Bonds”’ and shall fully describe the bonds tendered, stipulating the lowest 
rice at which the owners of such bonds will sell the same to the sinking 
und. No tenders at prices above par and interest will be considered. 


NEW BUFFALO TOWNSHIP (P. O. New Buffalo), Mich.—BONDS 
REOFFERED—Date of sale of the $42,000 not to exceed 4% interest 
Michiana Shores waterworks bonds, originally set for Aug. 26—V. 151, p. 
1025—was postponed to Sept. 3, according to Frederick W. Schrader, 
Township Clerk. 

NORTHVILLE, Mich.—BOND SALE—The $113,550 coupon refund~ 
ing bonds offered ay 3 26—151, p. 1172—-were awarded to H. V. Sattley 
& Co. and Cherie 5 ‘os rie s oo ane of —_ soeny a , 4 
of 100.096 for $73 ,5! an ‘ 48, or a net interest cost of abou 
2.117%. Dated Sept. 1, 1940. The 2s mature $12,550 in 1943; $11,000, 
$11,000, 1944; $10, from 1945 to 1949, incl.; the 24s are due $10,000 
each year from 1950 to 1953, inclusive. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING— 
Lee O. Brooks, Chairman of the Board of County Commissioners, 
will receive sealed bids until Sept. 5 for the Prgoe? of $831,000 highway 
improvement refund bonds. Denom. $1,000. Due May 1, 1958. 
The bonds shall bear interest at a rate or rates not exceeding 34% to 
Nov. 1, 1943, not exceeding 4% to maturity. Principal and interest 
(M-N) payable at the Detroit Trust Co., Detroit. The bonds are issued 
to refund a like amount of bonds dated Nov. 1, 1935, now outstandi 
for the purpose of reducing interest, and represent the townships’ an 
cities’ share of the obligation being refunded and are payable from special 
assessments but are also the general obligations of these townships and 
cities. In addition to the special assessments to be spread there shall 
also be spread a general tax whenever the collection of the special assess- 
ment is insufficient to pay bonds and interest when due. 


PONTIAC TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Auburn 
Heights), Mich. BOND OF FERING—C. L. Arft, Secretary of the School 
Board, will receive seaied bids until 8 p. m. (EST) on Sept. 10 for the pur- 
chase of $50,000 refunding bonds. Dated Sept. 20,1940. Denom. $1, q 
Due $2,000 on April 15 from 1941 to 1965, incl. Interest rates must not 
exceed 3% to April 15, 1942; 4% thereafter to April 15, 1947, and 4% % 
thereafter to final maturity. The bonds carry full faith and credit of the 
district and are not subject to any tax iimitation. Principal] and interest 
(A-O) payable at the Union Guardian Trust Co., Detroit. Legality ap- 
proved by Claude H. Stevens of Berry & Stevens of Detroit. A certified 
check for $1,000 must accompany each proposal. 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND SALE—The 
$28,850 Black River Drain District bon offered Aug. 20—V. 151, Dp. 
1025—were awarded to Braun, Bosworth & Co. of Toledo, as 4s, at par 

lus a premium of $44, equal to 100.152, a basis of about 3.94%. Dated 
Bent. 1, 1940 and due May 1 as follows: $4,850 in 1941; and $6,000 from 
1942 to 1945 incl. 

SAULT STE. MARIE SCHOOL DISTRICT (P. O. Sault Ste. Marie) 
Mich.—BOND SA hool bonds offered Aug. 23 
—V. 151, p. +0. 

100.034 for $36,000 1s, due $9,000 annually on July 1 fro 

incl., and $9,000 14s, due July 1, 1945, a net interest cost of about 1.072%. 
Bonds are dated July 1, 1940. First of Michigan Corp. of Detroit, second 
high bidder, made an offer of 100.015 for $27,000 14s and $18,000 1s. 


WILLIAMSTON, Mich.—BOND OFFERING—D. Howard Gorsline, 
Village Clerk, will receive sealed bids until 7:20 p. m. (EST) on .3 
for the purchase of $44,000 coupon refunding bonds. Dated Oct. 1, 1940. 
Denom. $1,000. Due $2,000 April 1, 1941 to 1962. Interest rate is not 
to exceed 344 % on or before April 1, 1952, and 344% on or after April 1 
1953, to maturity. The bonds will'be awarded to the bidder whose bid 
produces the lowest interest cost to the village. Interest payable April 
and Oct. 1. The bonds are issued for the purpose of refunding a like 
amount of bonds dated April 1, 1937, and now outstanding. The village 
must levy a tax each year the collection of which will be sufficient to pay 
interest when due and to mature bonds as due. Full faith and credit of 
village are pledged. Printed bonds and legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit to be paid for by purchaser. Enclose a 
certified check for $1,000. 

BOND SALE POSTPONED—Harry Love, Village President, later an- 
nounced that the above sale had been indefinitely postponed. 


MINNESOTA 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Sept.7 by E. A. Carlson, 
County Auditor, for the purchase of a $50,000 issue of 14% semi-annual 

ublic welfare bonds. enom. $1,000. Dated Aug. 1, 1940. Due on 

eb. 1, 1942. No oral bids will be received. The county will furnish the 
biank bonds and the approving opinion of Fietcher, y, Barker, 
Colman & Barber of Minneapolis. Prin. and int. payable at the North- 
western National Bank & Trust Co., Minneapolis. A certified check for 
$500, payable to the County Treasurer, must accompany the bid. 

ARGYLE, Minn.—BONDS OFFERED—lIt is reported that bids were 
received until 10 a. m. on Axe, 29 by D. E. Laurin, Village Recorder, for 
the purchase of $38,000 refunding bo 


3 
—) 


DODGE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 28 


SALE—The $5,000 refunding bonds 
offered for sale on Aug. 23—V. 151, p. 1172—-were purchased by the 
Kasson State Bank of Kasson, as 3s at par, according to the District Clerk. 
No other bid was received. Dated Aug. 15, 1940. ue $1,000 on Aug. 15 
in 1941 to 1945. 

DULTH, Minn.—CERTIFICATE SALE—The $931,500 issue of sewage 
dis l revenue refunding certificates offered for sale on Aug. 23—V. 151, 
p. 1025—was awarded to Kalman & Co. of St. Paul, and associates as 2}4s 
at par. according to the City Treasurer. ted Oct. 1, 1940. mom. 
$1. , one fo Du 


(P. O. Mantorville), Minn.—BON. 


; e . 1 as follows: $27,000 in 1941, $40,000 
in 1942 and 1943. $50,000 in 1944 to 1948, $55,000 in 1949 to 1951, $60,000 
in 1952 to 1954, $65,000 in 1955 to 157, and $34,500 in 1958. Certificates 
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maturing after Oct. 1, 1949, will be redeemable at and accrued interest 
on Oct. 1, 1949, and on any interest date theventner, in inverse order of 
serial numbers, at par and accrued interest upon 30 days’ notice. 


ELMIRA (P. O. Chatfield, R. F. D.), Minn.—BOND SALE—The 
following bonds aggregating $28,000, offered for sale on Aug. 23—V. 151, 
D. were awarded at public auction to the Thrall West Co. of Min- 
0 as 2s, paying a premium of $320, equal to 101.142, a basis of about 


$14,000 road and bridge bonds. Due $1,000 from Jan. 1, 1943 to 1956, incl. 
14,000 funding bonds. Due $1,000 from Jan. 1, 1943 to 1956, incl. 


NORTH BRANCH, Minn.—BONDS OFFERED—Sealed bids were 
received until 7:30 p. m. on Aug. 30 by A. M. Bullis, Village Clerk, for the 
purchase of $27, not to exceed 5% semi annual municipal light and 

wer plant bonds. Dated Sept. 16, 1940. Denom. $1, and $500. 

e t. 16 as follows: $1, in 1943 to 1945, $2,000 in 1946 to 1951, 
$2,500 in 1952 to 1955, and $2,000 in 1956. All of the bonds maturing 
on or subsequent to Sept. 16, 1948, shall be callable in inverse order as to 
number and maturity upon any interest payment date on or after Sept. 16, 
1948, at par and accrued interest upon 30 days’ notice. 


nM PINE COUNTY SCHOOL DISTRICT NO. 5 (P. O. Sandstone) 
inn.—BOND SALE DETAILS—It is reported by the District Clerk that 
the $9.000 3% semi-ann. improvement bonds sold to the State, as noted 
here—V. 151. p. 1026—-were purchased at par and mature $1,000 annually 
on July 1 in 1946 to 1954 incl. 


RUSH CITY, Minn.—BOND SALE—The $10,000 refunding bonds of- 
fered for sale at public auction on Aug. 23—V. 151, p. 1172—-were awarded 
to Marsi, Shaughnessy & Co. of St. Paul, as 2\s, for a price of 101.00, a 
basis of about 2.07%. Dated Sept. 1, 1940. Due $1, on Jan. 1 in 
1942 to 1951 incl. 


ST. LOUIS PARK, Minn.—CERTIFICATE SALE—The $10,000 poor 
relief certificates of indebtedness offered for sale on Aug. 26—V. 151, p. 1026 
were awarded to the Security National Bank of Hopkins, at 2%, accord- 
ing to the Village Recorder. Dated Sept. 1, 1940. Due on Jan. 15, 194]. 


TODD COUNTY SCHOOL DISTRICT NO. 13 (P. O. Grey Eagle), 
Minn.—BONDS SOLD—The District Clerk reports that $6,000 3% semi- 
annual construction bonds approved by the voters on Aug. 20, have been 
purchased by the State. 


UNDERWOOD INDEPENDENT SCHOOL DISTRICT NO. 5 (P. O. 
Underwood), Minn.—BONDS SOLD—The District Clerk reports that 
the $14,000 refunding bonds offered for sale without success on June 3, 
when no bids were received, as noted here—V. 151, p. 3698—have been 

urchased by the State as 3s, at par. Dated July 1, 1940. Due on July 1 
n 1945 to 1958 incl. 


YORK  P. _O. Lime Springs, R. F. D.), Minn.—BOND OF FERING— 
Sealed bids will be received until 8 p. m. on Sept. 13, by Hugh M. Jones, 
Town Clerk, for the purchase of $7500 road and bridge bonds. Dated 
Sept. 1, 1940. Denom. $1,000, one for $500. The town will furnish the 
printed bonds and the approving opinion of Fletcher, Dorsey, Barker, 
Colman & Barber of Minneapolis, both to be paid for by the purchaser at 
a cost of $60. Principal and interest (J-J) payable at any suitable bank 
or trust company. Enclose a certified check for $300. 


MISSISSIPPI 


HATTIESBURG, Miss.—BONDS TO BE ISSUED—Bonds of $185,000 
will be issued by city to provide sponsor's share of school construction and 
improvement project jointly with Works Projects Administration. Pro- 
Posed issue was approved at a special election, 912 to 187. 


JACKSON, Miss.—BONDS SOLD—An issue of $191,830 special im- 
Provement bonds is said to have been purchased by a syndicate com 
of the Union Planters National Bank & Trust Co. of Memphis, the Leland 
Speed Co. of Jackson, and the First National Bank of Memphis, as 2s, 
paying a premium of $1,925, equal to 101.003, a net interest cost of about 
$2500 S12 $E8 0001845 ah) “TBla 956008, T48 81°01 

5, n 1942: ‘ , ; $27. : : ’ M 5; $19,000, 1946; 
$15.000, 1947 to 1949. and 87,000 in 1950. 

It was stated subsequently that $89,510 of the bonds are designated as 
street intersection of 1940; $83,070 as special street improvement of 1940, 
and $19,250 as water works of 1940 bonds. Prin. and int. (M-S) payable 
at the Chase National Bank of New York. 


NEW HOPE CONSOLIDATED SCHOOL DISTRICT (P. O. Colum. 
bus), Miss.—BONDS SOLD—The District Secretary states that $10,000 
4\%% refunding bonds have been sold. Dated July 1, 1940. 


WASHINGTON COUNTY (P. O. Greenville) Miss.—BOND ELEC- 
TION—The voters will pass on the issuance of $30,000 airport bonds at an 
election scheduled for Sept. 24, according to report. 


MISSOURI 


KENNETT, Mo.—BONDS NOT SOLD—It is stated by 8S. G. Fisher, 
City Clerk, that an issue of $107,000 4% semi-annual electric light plant 
bonds was offered on Aug. 27 but was not sold. Denom. $1,000. ated 
March 1, 1934. Dueon March 1 in 1941 to 1954, incl. 


MONTANA 


MISSOULA, Mont.—BOND OFFERING—It is stated by J. I. Mc- 
Donald, City Clerk. that he will receive sealed bids until 10 a. m. on Sept. 
12, for the purchase of $105,696.77 not to exceed 6% semi-ann. refunding 
bonds. Dated Jan. 1, 1941. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the Council. If amortization bonds 
are sold the entire issue may be put into one single bond or divided into 
several bonds, as the Council may determine upon at the time of sale, both 
principal and interest to be payable in semi-annual instalments during a 

od of 15 years from tne date of issue. If serial bonds are issued and sold 
tney will be in the amount of $1,000 each, except the last bond which will 
be in the amount of $696.77; the sum of $7,000 of said serial bonds wiil 
become due and payable on Jan. 1, 1942, and a like amount on the same day 
each year thereafter until all such bonds are paid, except that the last 
instalment will be in the amount of $7,696.77. The bonds, whether amorti- 
zation or serial bonds, will be redeemable after five years from date. The 
bonds will be sold for not less than their par value with accrued interest to 
date of delivery and all bidders must state the lowest rate of interest at 
which they will purchase the bonds at par. Enclose a certified check for 
$500, payable to the City Clerk. 


NEBRASKA 


CHAMBERS SCHOOL DISTRICT NO. 137 (P. O. Chambers), Neb. 
—MATURITY—The Secretary of the Board of Education states that the 
$22,000 building bonds sold to two banks in O'Neill as 34s, at a price of 
101.363, as noted here—V. 151, p. 1026—mature Oct. 1 as follows: $1,000 
in 1941 and 1942, $1,500 in 1943, $1,000 in 1944, $1,500 in 1945, $1,000 in 
hg ad in 1947, $1,000 in 1948, $1,500 in 1949 to 1955, and $2,000 


in 19 
NEW HAMPSHIRE 


MANCHESTER, N. H.—BOND OFFERING—F. D. McLaughlin, City 
Treasurer, will receive sealed bids until 2 p. m. (DST) on Sept. 5 for the 

urchase of $120,000 coupon municipal improvement and equipment bonds. 

ated July 1, 1940. Denom. $1,000. ue $12,000 on July 1 from 1941 
to 1950,incl. Bidder to name one rate of interest in a multiple of 4 of 1%. 
Principal and interest (J-J) payable at the First National Bank of Boston. 
The bonds are general obligations of the city and all its taxable property 
will be subject to the levy of unlimited ad valorem taxes to pay both prin- 
cipal and interest. They will be engraved under the supervision of an 
authenticated as to their genuineness by the First National Bank of Boston. 
This bank will further certify that the legality of this issue has been ap- 
proved by Messrs. Ropes, Gray, Best, Coolidge & Rugg, of Boston, a copy 
of whose opinion will accompany the bonds when delivered, without charge 


to the purchaser. 
NEW JERSEY 


CHESTER TOWNSHIP, N. J.—BONDS PURCH ASED—In connection 
with the call for tenders on Aug. 27 of general refunding bonds. the Burling- 
ton County Trust Co., of Moorestown, fiscal agent, reports that the town- 
ship purchased $11,000 bonds at prices ranging from 80.80 to 82.00. 
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PASSAIC VALLEY WATER COMMISSION (P. O. Paterson), N. J.— 
PROPOSED BOND ISSUE—The cities of Paterson, Passaic and Clifton on 
Sag 22 took under advisement a plan of the Water Commission to issue 
$687 ,760 bonds in order to avert 5% increase in water rates. Tentative 
date for sale of the bonds is Oct. 10. 


PERTH AMBOY, N. J.—BOND OFFERING—Joseph E. Hornsby, City 
Treasurer, will receive sealed bids until 10 a. m. (DST) on Sept. 4 for the 
purchase of $189,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$150,000 poor relief bonds. Due $30,000 on Aug. 1 from 1941 to 1945 incl. 

15,000 rt tr ge water bonds of 1940. Due $1,000 on Aug. 1 from 1941 to 

nel. 

24,000 series B water bonds of 1940. Due $1,000 on Aug. 1 from 1941 

to 1964 incl. 


All of the bonds will be dated Aug. 1, 1940. Denom. $1,000. Bonds will 
be sold as a combined issue, to mature on Aug. 1 as follows: $32,000 from 
1941 to 1945 incl.; $2,000 from 1946 to 1955 incl. and $1,000 from 1956 to 
1964 incl. Bidder to name one rate of interest, ressed in a multiple of 
a or 1-10th of 1%. Principal and interest (F-A) payable at the City 

reasurer’s office. All of the bonds will be general obligations of the city, 
payable from unlimited taxes. A certified check for 2% of the bonds offered, 
payable to order of the City Treasurer, is required. al opinion of Cald- 
well & Raymond of New York City will be furnished the successful bidder. 


WALDWICK, N. J.—BOND ISSUE DETAILS—In connection with the 
report in V. 151, p. 1173, of the borough’s intention to issue $402,000 re- 
“a bonds, we learn that the securities would be issued as 4s and mature 
as follows: 
$258,000 general refunding bonds. Due $4,000 in 1941 and 1942; $5,000, 

943 and 1944; $7,000, 1945; $10,000, 1946; $12,000, 1947 and 
1948; $13,000, 1949 and 1950; $15,000, 1951 and 1952; $16,000, 
1953 and 1954; $17,000, 1955 and 1956; $18,000, 1957 and 1958; 
$20,000 in 1959 and $21,000 in 1960. 

144,000 water refunding bonds. Due $3,000 in 1941; $4,000, 1942 and 
1943: $5,000, 1944 to 1947, incl.; $6,000, 1948 and 1949; $7,000, 
1950 and 1951; $8,000, 1952 and 1953; $9,000, 1954 and 1955; 
$10,000, 1956 and 1957, and $11,000 from 1958 to 1960, incl. 

All of the bonds will be dated Oct. 1, 1940. 


WEEHAWKEN TOWNSHIP, Hudson County, N. J.—BOND CALL— 
Leo P. Carroll, Township Clerk, reports that the township has exercised 
its right to redeem, on Oct. 1, 1940, at par and accrued interest, the $100,000 
general funding bonds, dated April 1, 1938 and due $50,000 April 1 in 1947 
and 1948. Payment will be made at the Merchants Trust Co., Union City, 
upon presentation and surrender of the bonds with all unmatured coupons 
attached. Denom. $1,000. First of a total issue of $550,000. 





Municipal Bonds - Gevernment Bonds 
Housing Authority Bends 
TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BABYLON COMMON SCHOOL DISTRICT NO. 7 (P. O. Deer Park), 
N. Y¥.—BOND SALE—The $44,000 coupon or registered school bonds 
offered Aug. 28—V. 151, p. 1173—-were awarded to Gordon Graves & Co. 
of New York, as 1.90s, at a price of 100.131, a basis of about 1.88%. Dated 
Sept. 1, 1940, and due March 1 as follows: $2,000 in 1941 and $3,000 from 
1942 to 1955, incl. Other bids: 


























v 





Bidder— Int. Rate Rate Bid 
C. F. Chiids & Co., and Sherwood & Co...-.------ 2% 100.409 
Brown, Bennett & Johnson-_-.......-.------------ 2% 100.311 
Roosevelt & Weigold, IMC. . 22. --ccce ne cocsccces 2% 100.201 
Oystermen’s Bank & Trust Co. of Sayville- - ------ 2% 100.127 
A.C. bE Sey Cividh 4dudasbednk 319% ities 4 
Manufacturers raders Trust Co... ..«<ccsscs 10% ° 
ee ) VY. ene eee eee 2.20% 100.31 


BETHLEHEM AND NEW SCOTLAND CENTRAL SCHOOL DIS- 
TRICT NO. 6 (P. O. Delmar), N. ¥Y.—BOND SALE—The $120,000 
coupon or registered building bonds offered Aug. 29—V. 151 Pi 1173-—were 
awarded to the Marine Trust Co. of Buffalo and R. D. White & Co. of 
New York, jointly, as 2.10s, at a price of 100.20, a basis of about 2.08%. 
Dated Sept. 1, 1940 and due Sept. 1 as follows: $3,000 from 1941 to 1944, 
incl.; $3,500, 1945 to 1950, incl.; $4,000 from 1951 to 1956, incl and $4,500 
from 1957 to 1970, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Widder, Peabody & O0....--cucnapecee<-cese-* 2.10% 100.154 
E. H. Rollins & Sons, Inc., and A. C. Allyn & Co., 

i Re ye eee eee are ye 2.20% 100.64 
Union Securities Corp., and Roosevelt & Weigold, 

ERS Se ae ae me ee 2.20% 100.32 
Blair & Co., Inc., and Bacon, Stevenson & Co--.. 2K% 100.321 
Manufacturers & Traders Trust Co., and George B. 

Ginmete &. OO... dnxtddddadodedenss sanukece 2.30% 100.10 
National Commercial Bank & Trust Co., Albany_-_ 2.40% 100.21 


BROWNSVILLE UNION FREE SCHOOL DISTRICT NO. 7 (P. Os 
Dexter), N. Y¥.—OTHER BIDS—The $60,000 coupon or registered school 
bonds awarded Aug. 9 to the Marine Trust Co. of Buffalo, as 1.70s, at par 

lus a premium of $175.28, equal to 100.292, a basis of about 1.65%— 
v 151, p. 882—were also bid for as follows: 


"Bidder— Int. Rate Premium 
Manufacturers & Traders Trust Co. -.------------- 1.75% $131.40 
E. H. Rollins & Sone, Inc... .....--- 2 cccce-eoees 1.80% 127.00 
Biale & Co0., IMC. 262s cccccccccccccccccccescosese 1.80% 108.00 
George B. Gibbons & Co... --------------------- 1.80% 90.00 
DGS SOS SI gc so nowcesececnerere“--0e= 1 Oe By 
Roosevelt & Weigold, Inc. .-.-..-.----------------- .90% j 
Sherwood & CO. . «<< 000ccec 2 o-oo ce oe oe eee oe owe 2% 100.00 





BUCHANAN, N. Y.—BOND OFFERING—Walter M. Hawkes, Village 
Clerk, will receive sealed bids until 3 p. m. (DST) on Sept. 4 for the pur- 
chase of $6,500 not to exceed 5% interest coupon or registered public 
works of 1940 (paving) bonds. Dated Aug. 1, 1940. Denom. $250. Due 
Aug. 1 as follows: $500 from 1941 to 1944, incl., and $750 from 1945 to 
1950,incl. Bidder to name a single rate of interest, expressed in a multiple 
of \ of 1-10th of 1%. Principal and interest (F-A) payable at the Na- 
tional City Bank of New York. The bonds are general obligations of the 
village, payable from unlimited taxes. A po aoe oF at ee 
to order of the village, must accompany eac roposal. 
opinion of Dillon, Vandewater & Moore of New York City will be furnished 
the successful bidder. 


HAMPLAIN, N. Y.—BOND SALE—The $25,000 coupon or registered 
st = reconstruction bonds offered Aug. 22—V. 151, p. 1027—-were awarded 
as 2s to the First National Bank of Chateaugay. Dated Aug. 1, 1940 
and due $1,250 on Aug. 1 from 1941 to 1960 incl. 


FALLSBURGH, N. Y.—SOUTH FALLSBURGH SEWER DISTRICT 
BONDS OFFERED—Mortimer Michaels, Town Su rvisor, will receive 
sealed bids until 2 p. m. (DST) on Sept. 5 for the purchase of $25,000 not to 
exceed 6 % interest coupon or registered sewer bonds of 1940. Dated Sept. 1, 
1940. Denom. $1, . Due $1,000 on Sept. 1 from 1941 to 1965 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (M-S) payable at the South Falisbu 
National Bank, with New York exchange. he bonds will be valid an 
legally binding obligations of the town, payable in the first instance from a 
levy upon the property in the sewer district, but if not so paid, payable 
ultimately from ad valorem taxes, which may be levied on all the taxable 
property within the town without limitation as to rate or amount. The 
opinion of Hawkins, Delafield & Longfellow, Esqs., of New York, to this 
effect will be furnished the purchaser. Enclose a certified check for $500, 


payable to the town. 
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FREEPORT, N. Ee onp SALA The $143,000 ounte or ag ~ a 

bonds offered Aug. , .p. —were awar alsey, Stuar 

& Co., Inc., New York, as 1.70s, at a price of 100.199, a basis of about 

1.66%. Sale consisted of: 

$48,000 series E sewer bonds. Due Sept. 1 as follows: $3,000 from 1941 
to 1952, incl. and $4,000 from 1953 to 1955, incl. 

95,000 series A general improvement bonds. Due Sept. 1 as follows: 
$13,000 in 1941 and 1942; $18,000 from 1943 to 1945, incl. and 
$3,000 from 1946 to 1950, inclusive. 

All of the bonds will be dated Sept. 1, 1940. Re-offered by the pur- 

chasers to yield from 0.30% to 2%, according to maturity. Other bids: 
Bidd Int. Rate Rate Bid 


idder— 
A.C. Allyn & Co , Inc., and E. H. Rollins & Sons, 
Inc _. ” Se 1.70% 100.111 
Bacon, Stevenson & Co., and Estabrook & Co 1.70% 100.096 
Manufacturers & Traders Trust Co., and Adams, 
McEntee & Co____-_--- Pee ia — 
Union Securities ¢ ~, 2 and First of Michigan Corp. 
Marine Trust Co. of Buffalo and R. D. White & Co. 
C.F. Childs & Co., and Sherwood & Co______-_-_-- 
Kidder, Peabody & Co__. 
Roosevelt & Weigold, Inc $ EPS: 
H. L. Allen & Co., and F. W. Reichard & Co____- 
Brown, Bennett & Johnson, and Tilney & Co ec. 
Goldman, Sachs & Co., and George B. Gibbons 
Bie Bi on ok Chee aia a 
B. J. Van Ingen & Co., Inc____-_- ean 
First National Bank & Trust Co., Freeport _-- --- 


HARRISON WATER DISTRICT NO. 2 (P. O. Harrison), N. Y.— 
BOND SALE—The $50,000 coupon or registered water extension bonds 
offered Aug. 26—V. 151, p. 1027—-were awarded to E. H. Rollins & Sons, 
Inc., New York, as 2.60s, at 100.527, a basis of about 2.55%. Dated 
Sept. 1, 1940 and due Sept. 1 as follows: $2,000 from 1941 to 1950, incl., 
and $3,000 from 1951 to 1960, incl. Other bids: 

Bidder— 

Roosevelt & Weigold, Inc__ 

A. C. Allyn & Co., Inc__- ‘ ve 
George B. Gibbons & Co., Inc bine 
Brown, Bennett & Johnson an y 
R. D. White & Co___. ae waels ee = 0 100.302 
Rye National Bank ner tS a Jeseces | ae 100.075 


HERKIMER, N. Y.—BOND SALE—The $232,000 coupon or registered 
electric system bonds offered Aug. 27—V. 151, p. 1173——were awarded to 
the Manufacturers & Traders Trust Co. of Buffalo and Adams, McEntee 
& Co., Inc., New York, jointly, as 1 4s, at 100.299, a basis of about 1.46%: 
Dated Aug. 1, 1940 and due Aug. 1 as follows: $12,000 from 1941 to 1 5: 
incl.; $15, from 1946 to 1949, incl., and $16,000 from 1950 to 1956, incl. 
Reoffered by the purchasers to yield from 0.20% to 1.50%, according to 
maturity. Other bids: 

Rate Bid 


Bidder— 
Halsey, Stuart & Co., Inc 100.197 
100.051 


Blair & Co.,. Inc 
100.239 
100.08 


9 


=885 


83838388 
gaakok 


33 
PRS 
@ 


1.70% 
1.75% 


1.75% 100.079 


and B. J. Van Ingen & Co.. Inc__ A 100.198 
C.F. Childs & Co. and Sherwood & Co____________ .80 100.151 
Marine Trust Co. of Buffalo and R. D. White & Co_ , 100.134 
Union Securities Corp. and First of Mich. Corp___- ‘ 100.06 


LAKE GEORGE, N. Y.—BOND SALE—The $105,000 coupon or 
registered waterworks bonds offered Aug. 29—V. 151, p. 1174—were 


Harris Tr. & Savs. Bank and F. W. Reichard & Co__ 

Goldman, Sachs & Co. and George B. Gibbons & Co. 

Kidder, Peabody & Co. and Mercantile-Commerce 
Bank & Trust Co 


awarded to C. F. Childs & Co. and Sherwood & Co., both of New York, 
ety as 2.20s, at ~ of 100.70, a basis of about 2.15% 
t. 1, 1940 and due 
and $4,000 from 1956 to 1970, incl. 
Bidder— 
Magus Trust Co. of Buffalo, and R. D. White & 


. Dated 

pt. 1 as follows: $3,000 from 1941 to 1955, incl. 
Other bids: 

Rate Bid 


100.23 


100.453 
100.229 


Int. Rate 
2.30% 


2.40% 
244% 


2.60% 
Bacon, Stevenson & Co 2.60% 
Blair & Co , Inc 2.60% 


LARCHMONT, N. Y.—BOND OFFERING—Hugh E. Cailler, Village 
Treasurer, will receive sealed bids until 3:30 p. m. (DST) on Sept. 10, for 
the purchase of $56,250 not to exceed 5% interest coupon or registered 
incinerator bonds. Dated Sept. 15, 1940. Denoms. $1,000 and $500, and 
one for $250. Due Sept. 15 as follows: $3,000 from 1941 to 1946, incl.; 
$3 250, 1947; $4,000 in 1948 and 1949, and $4,500 from 1950 to 1955, incl. 
Bidder to name one rate of interest, expressed in a multiple of \4 or 1-10th 
of 1%. _Principal and interest (M-S) payable at the Central Hanover 
Bank & Trust Co., New York City. The bonds are general obligations of 
the village, payewe from unlimited taxes. A certified check for $1,125, 

ayable to order of the village, is required. Legal opinion of Dillon, 
MJ,» halal & Moore of New York City will be furnished the successful 
er. 


OYSTER BAY AND HUNTINGTON COMMON SCHOOL DISTRICT 
No. 11 (P. O. Cold ing Master), N. Y.—BOND SALE—The $32,500 
coupon or tered school bonds of 1940, offered Aug. 27—V. 151, p. 1027 
—were awarded to Brown, Bennett & Johnson of New York as 1.90s at a 
Bepe, ey * $3000 fr m 1941 6 5 1952 inal $2500 1 i953. a's 00 

. OWS: : rom ri) A -: $2, ‘ 
in 1954 and 1955. Other bids: 9 an 
Tile" Co aie ad MOO.A12 
Roosevelt & Weigold, inc a . 
C.F. Childs & Co. and Sherwood & Co 
A.C. Allyn & Co., Inc 
George B. Gibbons & Co., Inc 
Bacon, Stevenson & Co 
R. D. White & Co 


Re (ES 9 ts BP Det ESE ae 
a Rollins & Sons, Inc., and A. C. Allyn & Co , 


SAUGERTIES, N. Y.—BOND SALE—The $60,000 coupon or regist 
ry building bonds offered Aug. 30—V. 151, p. l174—_-were awarded 
to C. F. Childs & Co. and Sherwood & Co., both of New York, jointly, as 
1.70s, at a price of 100.33, a basis of about 1.65%. Dated July 1, 1940 and 
cue $4.000 — Ry A. + He o> to i966, —_ . Among other bids were the 
. ‘or 1.70s: ; : 
> D Wee 3 Co 100 194. s arine Trust Co. of Buffalo, 100.26; 


Phy me tl aft N; Y._ PROPOSED REFUNDING—The City Council 
y petition the State Comptroller i 
$540,000 of bonds maturing in 1941. p or permission to refund 


TARRYTOWN, N. Y.—PROPUSED BOND ISSUE—A pro 1 to 
jeoue, 260.000 pumping plant bonds is being considered by the Sone of 


WHITE PLAINS, N. Y.—PROPOSED REFUNDING—It is ted 
that the city plans to issue $328,000 refunding bonds. — 


NORTH CAROLINA 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—BOND SALE—The 

ting $26.000. offered for sale on Aug. 27—V. 151, p. 1174— 

ed to E. J. Prescott & Co. of Minneapolis, Paying a premium 

of $53. equal to 100.20, a net interest cost of about 2.14%, divided as 

$16,000 school building bonds, of which $14,000 are 2s, due $2,000 on 
Feb. 1 in 1943 to 1949, and $2,000 are 2s, due on Feb. ie 1950. 

10,000 ey goad —_ Bs He mf which $7,000 are 24s, due 

® . n t , , , * 
Feb. 1 in 1950 to 1969°> © 1949 and $3,000 are 28, due $1,000 on 


GRANITE FALLS, N. C.—BOND SALE—The $4,000 street and water 
bonds offered for sale on Aug. .27—V. 151, p. 1174—were awarded to 
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Aug. 31, 1940 


McAlister, Smith & Pate, Inc. of Greenville, as 4s, paying a premium of 
$13.13, equal to 100.328. a basis of about 3.92%. Dated July 1, 1940. 
Due $500 on July 1 in 1941 to 1948 incl. 


MOUNT AIRY, N. C.—BOND OFFERING—It is stated by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids until 11 a.m. (EST) on Sept. 3. at his office in Raleigh, 
for the purchase of $15,000 refunding street improvement bonds. Dated 
Sept. 1.1940. Due $5,000 on March 1 in 1948, 1949 and 1951. There will 
be no auction. Denom. $1,000; coupon bonds registerable as to principal 
only; principal and interest (M-S, yable in legal tender in New York 
City; general obligations; unlimit tax; delivery on or about Sept. 18, 
at place of purchaser's choice. : 

Bidders are requested to name the interest rate or rates, not exceeding 

% per annum in multiples of 4 of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities) , and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the te amount of interest upon al! of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. : : ; : 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $300. The approving opinion of Masslich and Mitchell, 
New York City, will be furnished the purchaser. 


NEW BERN, N. C.—BOND SALE—The $100,000 street improvement 
refunding bonds offered for sale on Aug. 27—V. 151, p. 1174—-were awarded 
jointly to R. 8. Dickson & Co. of Charlotte, and Juran, Moody & Rice of 
St. Paul, paying a price of 100.30525, a net interest cost of about 4.62%, 
divided as follows: $60,000 as 4%s, due $20,000 on March 1 in 1956 to 
1958, the remaining $40,000 as 4 %s, due $20,000 on March 1 in 1959 and 
1960. 

OXFORD, N. C.—BOND OFFERING—It is stated by W. E. Easterling, 
Secretary of the Local Government Commission, that he will receive sealed 
bids until 11 a.m. (EST), on Sept. 3, at his office in Raleigh for the pur- 
chase of the following bonds, dated Sept. 1, 1940 and maturing as follows, 
without option of prior payment: 
$3,000 refunding water bonds, maturing March 1, 1953. 
$14,000 general refunding bonds, maturing annually, March 1, $2,000, 

1953; $6,000, 1954, and $6,000, 1955. 

Denom. $1,000; principal and interest (M-S), payable in New York City 
in legal tender; general obligations; unlimited tax; coupon bonds registerable 
as to principal alone; delivery on or about Sept. 18, at place of purchaser's 
choice. There will be no auction. é 

A separate bid for each issue (not less than par and accrued interest) 
is required. Bidders are requested to name the interest rate or rates, not 
exceedi 6% in multiples of 4% of 1%: each bid may name one rate for 
part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any 
issue, and each bidder must specify in his bid the amount of the bonds 
of each rate. The bonds will be awarded to the bidder offering to pur- 
chase the bonds at the lowest interest cost to the town, such cost to be 
determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. 

Bids are required on forms to be furnished with additional information, 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $340. The approving opinion of Masslich & Mitchell, 
New York City, will be furnished the purchaser. 


SEABOARD, N. C.—BONDS SOLD TO RFC—It is reported that $36,500 
4% semi-ann. water and sewer bonds have been purchased at par by the 
Reconstruction Finance Corporation. 


STATESVILLE, N. C.—BOND SALE—The $114,000 issue of refunding 
bonds offered for sale on Aug. 27—V. 151, p. 1174—was awarded to a 
syndicate com of the Interstate Securities Corp. of Charlotte, the 
Wells Dickey Co. of Minneapolis, and Hamilton & Co. of Chester, paying 
a premium of $114, equal to 100.10, a net interest cost of about 2.56%, 
on the bonds divided as follows: $60,000 as 2%s, due $10,000 on March 1 
in 1942 to 1947; the remaining $54,000 as 244s, due on March 1 as follows: 
$10,000 in 1948, and $11,000 in 1949 to 1952. 


WILMINGTON, N. C.—NOTES SOLD—It is reported that $77,000 
bond anticipation notes have been purchased | Kirchofer & Arnold of 
Raleigh, at 0.75%, plus a premium of $34.15. ue in six months. 


NORTH DAKOTA 


BURKE COUNTY (P. O. Bowbells), N. Dak.—BONDS NOT SOLD— 
The $167,271.77 issue of not to exceed 444% semi-annual refunding bonds 
offered on Aug. 27—V. 151. p. 1028——was not sold as no bids were received, 
according to the County Auditor. Dated Sept. 1, 1940. Due on July 1 
in 1944 to 1963; optional prior to maturity. 


WARD COUNTY (P. O. Minot), N. Dak.—CERTIFICATES NOT TO 
BE REOFFERED—In connection with the $100,000 certificates of in- 
debtedness off red for sale without success on June 7, as noted here at 
the time, it is stated that no reoffering is contemplated. 


OHIO 


AKRON, Ohio—BOND CALL—F. W. Fe n. Director of Finance. 


rguso 
has called I ane on Oct. 1, 1940, the following described 444% 
¥ . Nos. 87069 to 87594, $526.000. Dated July 1, 1935. Due 
. 1, 1941 to 1949. Part of an original issue of $584,360. 
1, 1935, Nos. 89897 to 90392, $496, . Dated Oct. 1, 1935. 
ct. 1, 1941 to 1949. Part of an original issue of $551,460. 

Type 2, 1934, Nos. 87674 to 88089, $276,400. Dated July 1, 1935. 
Due Oct. 1, 1941 to 1949. Part of an original issue of $307 ,753.38. 

Type 2, 1934, Nos. 90821 to 91044, $129.340. Dated July 1, 1935. 
Due Oct. 1, 1941 to 1949. Part of an original issue of $143,570. 

ey 2, 1934, Nos. 91304 to 19434, $127.260. Dated July 1, 1935. 
Due Oct. 1, 1941 to 1949. Part of an original issue of $141,162. 

T 2, 1935, Nos. 91672 to 92182, $511,000. Dated Oct. 1, 1935. 
Due Oct. 1, 1941 to 1949. Part of an original issue of $567,086.38. 

Type 4, 1934, Nos. 88163 to 88757, 21,100. Dated July 1. 1935. 
Due Oct. 1, 1941 to 1949. Part of an original issue of $579,184.27. 

Type 4, 1934, Nos. 91085 to 91289, $149,800. Dated July 1, 1935. 
Due Oct. 1, 1941 to 1949. Part of an original issue of $166,066.62. i 

T 4, 1934, Nos. 91454 to 91614, $157,100. Dated July 1, 1935. 
Due . 1, 1941 to 1949. Part of an original issue of $175,200. 

Type 4, 1935, Nos. 92273 to 92279, 92362 to 92369, 92451 to 92458, 
92541 to 92548, 92631 to 92650, 92721 to 92727, 92811 to 92814, 92901 
to 92904, 92991 to 93002, $78,000. Dated Oct. 1, 1935. Due Oct. 1, 
1941 to 1949. Part of an original issue of $897 ,920. ' 

Unmatured coupons must be attached to said bonds and will be paid 
at the office of the finance director. 

ALLIANCE, Ohio—BONDS AUTHORIZED—The City Council has 
authorized an issue of $94,000 5% refunding bonds. Dated Sept. 15, 


1940. Denom. $1,000. Due Oct. 15 as follows: $15,000 in 1942 to 1943 
and $16,000 from 1944 to 1947 incl. 

BOND CALL—Harry D. Wilcoxon, City Clerk, announces the call for 
payment on Oct. 15, at par and accrued interest, of $94,000 5% series A, 
1934 refunding bonds. Dated Oct. 15, 1934. Denom. $1,000. Due 
Oct. 15, as follows: $13,000 in 1941 to 1944 and $14,000 in 1945 to 1947. 
Unmatured coupons must be attached to said bonds. Payable at the 
City Treasurer's office. 


BELLAIRE, Ohio—BOND ISSUE DETAILS—The $50,000 bonds 
awarded Aug. 19 as 1%s to Ryan, Sutherland & Co. of Toledo—V. 151. p. 
1174—were sold at par plus a premium of $214, equal to 100.428, a basis 
of about 1.66%. 

CUYAHOGA FALLS SCHOOL DISTRICT, Ohio— BOND ELECTION 
—A proposal to issue $197 .000 construction bonds will be considered by the 
voters at the Nov. 5 election. 
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DAYTON, Ohio—BONDS AUTHORIZED—The City Commission has 
authorized the issuance of $53,644 5% improvement bonds as follows: 
$15,969.21 alley pav: and water main bonds. One bond for $969.21: 

others $1, each. Due Sept. 1 as follows: $3,969.21 in 1941 
_. _, and $3,000 from 1942 to 1945, incl. 
37 ,674.79 sidewalk, curb and gutter bonds. One bond for $674.79, others 
1, each. Due Sept. 1 as follows: $12,674.79 in 1941; 
$12,000 in 1942 and $13,000 in 1943. ; 
All of the bonds will be dated Sept. 1, 1940. 


DEFIANCE CITY SCHOOL DISTRICT, Ohio—CONDITIONAL BID 
REJECTED—A WARD MADE—The bid of an account com of Harri- 
man Ripley & Co., Inc., and Fahey, Clark & Co. of Cleveland, for purchase 
of an isssue of $246,500 building bonds as 24s, at 101.67 was rejected, as it 
was subject to approval of legality of the bonds by Squire, Sanders & 
Dempsey of Cleveland—V. 151, p.1175. Award was subsequently made to 
a group consisting of Ryan, Sutherland & Co. of Toledo, Hawley, Huller & 
Co. and Hayden, Miller & Co., both of Cleveland, on their offer of 101.56 
for 2 + a basis of about 2.09%. Bonds mature as follows: $6,500 April 1 
and $6,000 Oct. 1 from 1942 to 1954, incl.; $6,000 April 1 and Oct. 1 from 
1955 to 1961, inclusive. 


EAST CLEVELAND, Ohio—BONDS SOLD—City purchased for its 
own account an issue of $48,000 4% city’s portion park and playground 
bonds at par. Dated May 1, 1940 and due $3,000 on Oct. 1 from 1941 to 
1956, inclusive. 


FAIRVIEW, Ohio—NO TENDERS ACCEPTED—Reuben C. Wright, 
Village Clerk, reported the rejection on Aug. 19 of tenders of refunding 
bonds for sale at prices of 68, 77.95, 78 and 81.60. 


FRANKLIN TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. Q. Jackson), Ohio—BOND ELEC7ION— An issue of $28,000 building 
bonds will be considered by the voters at the November general election. 


_HURON SCHOOL DISTRICT, Ohio—BOND ELECTION—At the 
November general election the voters will be asked to authorize an issue of 
$339,000 building bonds. 


IRONTON, Ohio—BOND SALE DETAILS—P. E. Kline, Inc.; Katz & 
O'Brien; Walter, Woody & Heimerdinger, and Edward Brockhaus & Co., 
all of Cincinnati, were associated with Fox, Einhorn & Co., Inc. in the pur- 
chase on Aug. 22 of $185,000 flood prevention bonds as 2s, at 100.47, a 
basis of about 2.46%—V. 151, p. 1175. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The $20,000 
county home bonds offered Aug. 29—V. 151, p. 1028—were awarded to 
Stranahan, Harris & Co., Inc., Toledo, as 1 4s, par plus a premium of $32, 
equal to 100.16, a basis of about 1.47%. Dated Sept. 10, 1940 and due 
$2.000 on Sept. 10 from 1941 to 1950, incl. Second high bid of 100,063 for 
144s was made by Braun, Bosworth & Co. and Ryan, Sutherland & Co. 


OAKWOOD CITY SCHOOL DISTRICT, Ohio—BOND OFFERING 
—R. Allan Parker, District Clerk-Treasurer, will receive sealed bids until 
noon on Sept. 16 for the purchase of $55,160.28 3% ju ent bonds. 
Dated Aug. 1, 1940. One bond for $160.28, others $1, each. Due 
aus 1 as follows: $11,000 from 1943 to 1946 incl. and $11,160.28 in 1947. 
Bidder may name a different rate of interest provided that fractional rates 
are expressed in a multiple of 4 of 1%. Interest F-A. A certified check 
for $560, payable to order of the Board of Education, must accompany 
each proposal. 


OHIO STATE BRIDGE COMMISSION (P. O. Columbus), Ohio— 
BOND SALE—The $3,150,000 bridge revenue refunding bonds offered 
Aug. 29—V. 151, p. 884—-were awarded to a syndicate composed of Strana- 
ham, Harris, & Co., Inc., Toledo, A. C. Allyn & Co., Inc., John Nuveen 
& Co., both of Chicago, Hayden, Miller & Co., Cleveland; Eldredge & Co., 
New York; Weil, Roth & Irving Co., Cincinnati; Ryan, Sutherland & Co. 
Toledo; First Cleveland Cop. Cleveland; John W. Clarke, Inc., Chicago; 
Fox, Einhorn & Co., Inc., Widmann & Holzman, Magnus & Co., Pohl & 
Co., Inc., Nelson, Browning & Co., Seasongood & Mayer, and Charles A. 
Hinsch & Co., Inc., all of Cincinnati. This account bid a price of 100.36 
for 1%4s, a basis of about 1.70%. The sale consisted of $1,200,000 bridge 
revenue refunding bonds, Steubenville-Weirton Bridge, due $90,000 an- 
nually from 1941 to 1948 incl. and $480,000 in 1950; also $1,950,000 bridge 
revenue refunding bonds, East Liverpool-Chester Bridge, due $125,000 
annually from 1941 to 1948 incl. and $950,000 in 1953. Successful group 
re-offered the bonds from a yield of 0.40% to a dollar price of 100.50. 
Further details of the bonds, including provisions for redemption of the 
obligations prior to stated maturity dates, will be found in—V. 151, p. 884. 

{n connection with the award, it was reported that an offer of 100.40 
for 1%s was rejected because of a technicality in the bid. This tender was 
submitted by a group composed of Banc Ohio Securities Co., White, Weld 
& Co., Otis & Co., Braun, Bosworth & Co., Hill & Co., VanLahr, Doll & 
Isphording, E. H. Rollins & Sons, Inc., Merrill, Turben & Co., Fullerton 
& Co., Assel, Goetz & Moerlein, and Edward Lowber Stokes & Co. A 

oup embraching Harris, Hall & Co., Stone & Webster & Blodget, Inc., 
‘ield, Richards Co., Hawley, Huller & Co., Milwaukee Co., Paul H. 
Davis & Co., Fahey, Clark & Co., Lowry, Sweney, Inc., and Martin, 
Burns & Corbett, bid 100.39 for $1,950,000 2s and $1,200,000 1%s. An- 
other offer of 100.0499 for $1,950,000 2s and $1,200,000 24s, was made on 
behalf of Lazard Freres & Co., Lehman Bros., B. J. Van Ingen & Co., Inc., 
McDonald-Coolidge & Co., R. W. Pressprich & Co., First of Michigan 
Corp., Paine, Webber & Co., Schwabacher & Co., J. J. B. Hillard & Son, 
William J. Mericka & Co., Alfred O’Gara & Co. and V. P. Oatis & Co. 


PERKINS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. San- 
dusky), Ohio—BOND ELECTION—At the November general election 
the voters will be asked to authorize an issue of $78,000 building bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio—BOND OF FERING—W. B 
Wynne, Clerk of the Board of County Commissioners, will receive sealed 
bids until noon (EST) on Sept. 13, for the purchase of $425,000 not to 
exceed 6% interest refunding bonds. Dated Oct. 1, 1940. Denoms. as 
specified by County Auditor. Due $85,000 annually on Oct. 1 from 1945 
to 1949, incl. Principal and interest (A-O) payable at the County Treas- 
urer’s office. Final approving opinion will be furnished at expense of the 
county. Each bid must be on the basis of Akron delivery. A certified 
check for 2% of the bonds bid for, payable to order of the Board of County 
Commissioners, must accompany each proposal. 


TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, will 
receive sealed bids until noon on Spet. 10, for the purchase of $958,619 
3% coupon or registered deficiency bonds. Dated Sept. 1, 1940. Denom. 
$1,000, except one for $619. Due Sept. 1, as follows: $192,619 in 1947, 
$192.000 in 1948 and 1949, and $191,000 in 1950 and 1951. Bidders may 
bid for a different rate of interest in a multiple of 4 of 1%. Principal and 
interest payable at the Chemical Bank & Trust Co., New York. No bids 
for less than par and accrued interest to the day of delivery will be accepted. 
Bonds to be delivered to the purchaser at Toledo. All proceedings incident 
to the proper authorization of this issue will be taken under the direction 
of a bond attorney whose opinion as to the legality of the bonds may be 
procured by the purchaser at his expense. Enclose a certified check for 

% of the amount of bonds bid for, payable to order of the Commissioner of 
the Treasury. 

(Above issue is in addition to the $37,000 park bonds also to be sold on 
Sept. 10, as reported in—V. 151, p. 1175.) 

ACCEPTS EXCHANGE OFFER ON $645,000 BON DS—The City Auditor 
has made arrangements with Stranahan, Harris & Co., Inc. of Toledo and 
associates to refund at a lower rate a total of $645,000 bonds maturing in 
1940 and bearing an average rate of 3.21%. The bonds are being ex- 
changed and will not be offered. 


UNIVERSITY HEIGHTS (P. O. South Euclid), Ohio—BOND 
OFFERING—W. A. Horky, Village Clerk, will receive sealed bids until 
noon (EST) on Sept. 13, for the purchase of $436,500 34% series 1940-A 
refunding bonds. Dated Oct. 1, 1940 and due Oct. 1 as ‘oliows: $54,000 
in 1942; $55,000, 1943; $54,000, 1944; $55,000, 1945: $54,000. 1946: $55,000, 
1947; $54,000 in 1948 and $55,500 in 1949. Bidder may name a different 
rate of interest provided that fractional rates are expressed in a multiple 
of 4 of 1%. These bonds can only be sold at an interest rate less than 4%. 
The proceedings have been taken under the supervision of Squire, Sanders 
& Dempsey of Cleveland, whose approving poinion may be obtained by the 
purchaser at his own expense. A certified check for 2% of the issue must 
accompany each proposal. Conditional! bids will not accepted. Issue 
will od certain bonds which will mature by call on Oct. 1, 1940. 
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OKLAHOMA 


GUTHRIE, Okla.—BONDS DEFEATED—The City Clerk states that 
the voters turned down the proposal to issue $30,000 in swimming pool and 
construction bonds at an election held on Aug. 20. 


VINITA, Okla.—UTILITY COMPANY PURCHASE CONTEM- 
PLATED—Public Service Co. of Oklahoma in the next 45 days will pre- 
Pare an inventory of its Vinita property. After this report is submitted 
Oct. 5, three appraisers will be appointed and the City Council will there- 
after decide whether to purchase the company’s system or p with 
construction of a competitive system for which the current would be pur- 
chased from the Grand River Dam Authority, operating $24,000,000 
hydro-electric plant on Grand River. Sale a $160,000 bond issue, 
authorized at recent special election, will be delayed until the City Council 
has reached a decision. The bond issue was defeated at two elections. 


OREGON 


GRANTS PASS, Ore.—BOND OFFERING—It is reported that sealed 
bids will be received until Sept. 5, by the City Auditor, for the purchase of 
$25,750 street and sewer bonds. 


LANE COUNTY SCHOOL DISTRICT NO. 16 (P. O. Springfield) 
Ore.—BOND OFFERING—It is reported that sealed bids will be received 
until Oct. 15, by the District Clerk, for the purchase of $100,000 building 
bonds, approved by the voters at the election held on July 23. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 5 (P. O. Collins 
View) Ore.—BOND OF FERING—Sealed bids will be received until 1 p. m. 
on Sept. 5, by Edith L. Scott, District Clerk, for the purchase of $5,000 not 
to exceed 4% semi-ann. school bonds. Dated Sept. 1, 1940. Denom. $500. 
Due $500 Sept. 1, 1941 to 1950. Prin. and int. pa ble at the County 
Treasurer's office. The approving opinion of Teal, Winfree, McCulloch, 
rare & Kelhey, of Portland, will be furnished. Enclose a certified check 
or f 


PRINEVILLE, Ore.—BONDS OFFERED—Sealed bids were received 
until 7:30 p. m. on Aug. 30, by J. E. Adamson, City Recorder, for the 
purchase of $55,000 not to exceed 5% semi-ann. sewer bonds. Dated July 15, 
1940. Denom. $500. Due July 15, as follows: $1,500 in 1943 to 1945, $2,000 
in 1946 to 1952, $2,500 in 1953 to 1957, and $3,000 in 1958 to 1965. Prin. 
and int. payable at the City Treasurer's office. The approving opinion of 
Teal, Winfree, McCulloch, Shuler & Kelley, of Portland, will be furnished. 
¥ FF —a the offering report given in our issue of Aug. 24— 

’. 151, p. 1175.) 


STAYTON, Ore.—BOND SALE—The $10,500 semi-annual refunding 
bonds offered for sale on As. 26—V. 151, p. 1175—were awarded to the 
First National Bank of Portland, as 2s, ying a price of 100.31, a basis 
rr! about rE. bd Dated Oct. 1, 1940. ue $1,500 on Oct. 1 in 1941 to 

947, inclusive. 


PENNSYLVANIA 


ALIQUIPPA, Pa.—BONDS AUTHORIZED—Borough Council is 
reported to have authorized the issuance of $120,000 bonds, as follows: 
$75,000 street and sewers; $40,000 park and playground equipment and 
$5,000 park and playground purchase. 


BUTLER, Pa.—BOND OFFERING—Philip O. Miller, City Clerk, will 
receive sealed bids until 10 a. m. (EST) on Sept. 10 for the purchase of 
$121,000 not to exceed 4% interest coupon city bonds. Dated Sept. 1, 1940. 
Denom. $1,000. Due Sept. 1 as follows: $10,000 in 1950; $20,000, 1951; 
$30,000, 1952, $40,000 in 1953 and $21,000 in 1954. Registerable as to 
principal only. Bidder to name one rate of interest, —— in a multiple 
of \% of 1% and payable M-S. Bonds will be sold subject to approval of 
proceedings by the Pennsylvania Department of Internal Affairs. Pur- 
chaser will be furnished with the opinion of Burgwin. Scuily & Churchill 
of Pittsburgh that the bonds are valid and binding obligations of the city. 
A certified check for $2,000, payable to order of the city, must accompany 
each proposal. 

CONEMAUGH TOWNSHIP (P. O. R. D. 2, Hollsopple), Pa.— BOND 
SALE—The issue of $28,000 refunding bonds offered June 17—V. 151, p. 
3701—was awarded to Phillips, Schmertz & Co. of Pittsburgh, as 2%s. 
Dated July 1, 1940 and due $2,000 on July 1 from 1941 to 1954 incl. Callable 
in whole or in part on any interest date on or after July 1, 1945. 


DEEMSTON (P. O. Fredericktown, R. D. 1), Pa.— BOND OFFERING 
—Otto Keys Jr., Borough Secretary , will receive sealed bids until 2:30 p. m- 
(EST) on Sept. 7, for the purchase of $17,000 refunding and improvement 
bonds. Dated Sept. 1, 1940. Denom. $1,000. Due Sept. 1 as follows: 
$3 000 from 1941 to 1943, incl. and $2,000 from 1944 to 1947, incl. Bidder 
to name one rate of interest, expressed in a multiple of 4th of 1% and 
payable M-S._ Sale of bonds is subject to approval of the Pennsylvania 
Department of Internal Affairs. Purchaser to pay for legal opinion of 
Burewin, Scully & Churchill of Pittsburgh, or other counsel satisfactory 
to the borough. A certified check for $500, payable to order of the borough, 
is required. 

FINDLAY TOWNSHIP SCHOOL DISTRICT (P. O. Imperial), Pa. 

—BONDS VOTED—Arthur D. Wilson, Supervising Principal, reports that 
an issue of $70,000 building bonds was authorized by the voters at an 
election on Aug. 27. 
HARMONY TOWNSHIP (P. O. Ambridge), Pa.—BOND OFFERING 
C. Roy Kerr, Township Secretary, will receive sealed bids until 7 p. m. 
(EST) on Sept. 11, for the purchase of $16,000 coupon township bonds. 
Dated Sept. 1, 1940. Denom. $1,000. Due ag 1 as follows: $1,000 
from 1945 to 1950, incl.; $2,000 in 1951 and $4,000 in 1952 and 1953. Bidder 
to name a single rate of interest, expressed in a multiple of 4% of 1%. Sale 
of bonds is subject to approval of the Pennsylvania Department of Internal 
Affairs. A certified check for $500, payable to order of the township, is 
required. The approving legal opinion of Burgwin, Scully & Churchill of 
Pittsburgh will be furnished the successful bidder. 


HUGHESVILLE, Pa.—BOND OFFERING—C. E. Stohler, Borough 
Secretary, will receive sealed bids until 10 a. m. on Sept. 7, for the pur- 
chase of $7,500 3% borough bonds. Dated Sept. 3, 1940. Denom. $100. 
Callable within one year from date of issue. No bid will be accepted at 
less than par and accrued interest. 


JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Large), Pa. 
—BOND OFFERING—W. Russell Bragg, District Secretary, will receive 
sealed bids until 7 p. m. (EST) on Sept. 10, for the purchase of $100,000 
coupon building bonds. Dated June 1, 1940. Denom. $1,000. Due 
$5,000 on Dec. 1 from 1942 to 1961, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% of 1%. Sale of the bonds is subject 
to approval of the Pennsylvania Department of Internal Affairs. A 
certified check for $2,000, payable to order of the district, must accompany 
each proposal. The apgreving legal opinion of Burgwin, Scully & Chur- 
chill of Pittsburgh will furnished the successful bidder. 

D. No. 2, 


PORTER TOWNSHIP SCHOOL DISTRICT (P. O. R. 
Jersey Shore), Pa.—BOND ISSUE DETAILS—The $12,000 buildin 
bonds awarded in July to E. H. Rollins & Sons, Inc., as 3s, at a price 0 
100.60—V. 151, p. 589—mature July 1 as follows: $1,000 from 1943 to 
1945, incl.; 1948 to 1950, incl.; 1953 to 1955, incl., and from 1958 to 1960, 
inclusive. 

SUNBURY, Pa.—BOND OFFERING—Mary E. Holsapple, City Clerk, 
will receive sealed bids until 1:30 p. m. (EST) on Sept. 17 for the purchase of 

73,000 1,1%,1%,1%.2,2%, 2%, 2% or 3% coupon, registerable as to 

rincipaly only, refunding and improvement bonds. Dated Oct. 1, 1940. 
Jenom. $1,000. Due Oct. 1 as follows: $5,000 from 1941 to 1954 incl. and 
$3,000 in 1955. Bidder to name one rate of interest, payable A-O. A certified 
check for 2% of the bonds bid for, payable to order of the City Treasurer, is 
required. Bonds will be issued subject to the favorable legal opinion of 
Townsend, Elliott & Munson of Philadelphia. 


UNIONTOWN, Pa.—BOND OF FERING—E., H. Baker, City Clerk, will 
receive sealed bids until 7 p. m. (EST) on Sept. 10 for the purchase of $80,000 
coupon revenue deficiency bonds. ated Nov. 1, 1940. Denom. $1,000. 
Due $8,000 on Nov. 1 from 1941 to 1950 incl. Bidder to name a single rate 
of interest , expressed in a multiple of 4 of 1%. A certified check for $1,000, 

yable to order of the city, must eccomenay each proposal. The approving 
egal opinion of Burgwin, Scully & Churchill of Pittsburgh will be furnished 


the successful bidder. 
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WEST POTTSGROVE TOWNSHIP SCHOOL DISTRICT (P. O. 
Stowe), Pa.—BOND SALE—The issue of $22,500 building bonds offered 

ug. 22—V. 151, p. 733—-was awarded to Mackey, Dunn & Co. of Phila- 
delphia, as 24s, at par plus a premuim of $152.78, equal to 100.678, a basis 
of about 2.18%. Dated Sept. 1, 1940 and due t. 1 as follows: $1,000 
from 1941 to 1961 incl. and $1,500 in 1962. Second high bid of 100.756 for 
2\%s was made by Phillips, Schmertz & Co. of Pittsburgh. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE OFFERING—William M. Lee, City Treas- 
urer, will receive sealed bids until 2 p. m. (DST) on Sept. 5 for the purchase 
at discount of $100,000 notes, dated Sept. 6, 1940 and due Sept. 5, 1951. 
Denoms. $25,000, $10,000 and $5,000. Notes will be authenticated as to 
genuineness and validity by the First National Bank of Boston, under 
advice of Ropes, Gray, Best. Coolidge & Rugg of Boston. Payable at the 
Boston bank or at holder’s option at the Rhode Island Hospital Trust Co., 


Providence. 
SOUTH CAROLINA 


CHARLESTON, S. C.—BOND CALL—It is reported that a total of 
$2,500,000 port and terminal utility bonds are being called for payment as 
of Jan. 1, 1942, at the Bankers Trust Co., New York City. Dated Jan. 1, 
1922. Due on Jan. 1, 1962; callable on Jan. 1, 1942. 


SOUTH DAKOTA 


ABERDEEN INDEPENDENT SCHOOL DISTRICT (P. O. Aberdeen) 

. Dak.—BOND SALE—The $100,000 issue of coupon semi-ann. building 

bonds offered for sale on Aug. 23—V. 151, p. 1029-—was awarded at public 

auction to the First National Bank of Aberdeen, as 2s, paying a price of 

ite ieee of about 1.98%. Dated Sept. 1, 1940. Due on Sept. 1 in 
to ° 


TENNESSEE 


PULASKI, Tenn.—BOND SALE—The $30,000 funding bonds offered 
for sale on Aug. 29—V. 151, p. 885—were awarded to We & Gibson 
of Nashville, as 2%s, paying a premium of $230, equal to 100.766, a basis 
he shout 2.06%. Dated July 1, 1940. Due $2, on July 1 in 1943 

i) nel. 


SPRINGFIELD, Tenn.—BOND OFFERING—It is stated by C. Wells 
Burr, City Clerk, that he will receive sealed auction bids on “4 16, 
at 2 p. m., for the purchase of $10,000 4% coupon semi-ann. city bonds. 
Denom. $1,000. Dated Oct. 1, 1940. Due $1,000 on Oct. 1 in 1941 to 
1950 inci. No bid is to be for less than par and accrued interest. A 
certified check for 5% of the bid is required. 


TEXAS 


BEAUMONT, Texas—BOND ELECTION—The City Commission has 
set Sept. 10 as the date for an election to vote on the proposal to issue 
$1,700,000 of revenue bonds to finance the construction of a municipally- 
owned gas distributing plant. 

(P. O. Big 


BIG SANDY INDEPENDENT SCHOOL DISTRICT 

Sandy), Texas—BONDS SOLD—It is reported that $25,000 4% sem 
ann. schoo] building bonds have been purchased at par by the J. R. Phillips 
Investment Co of Houston. Due on April 10 in 1941 to 1950. 


CALALLEN INDEPENDENT SCHOOL DISTRICT (P. O. Calallen) 
Texas—BONDS SOLD—The Superintendent of Schools states that $30,000 
4% semi-ann. construction bonds approved by the voters at an election 
hela gf Na. ny 8, have been purchased at par by Rauscher, Pierce & Co. of 

n Antonio. 


CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. O. 
Conpue Christi), Texas—CONDITIONAL BOND SALE—It is stated by 
C. L. Cunningham, Business Manager of the Board of Education, that 
$200,000 junior college bonds approved by the voters at the election held 
on Aug. 22, have been yercapee by Moroney & Co. of Houston, subject 
to waiver by the State Board of Education, as 2s, at a ce of 100.05. 

It was stated subsequently that Charles B. White & Co. of Houston, were 
associated with the above-named firm in the eee. Dated Sept. 1, 1940. 
Due Sept. 1, as follows: $16,000 in 1941, $17,000 in 1942, $18,000 in 1943, 
$19,000 in 1944, $20,000 in 1945 and 1946, $21,000 in 1947, $22,000 in 1948, 
$23,000 in 1949, and $24,000 in 1950. Prin. and int. payable at the State 
Treasurer's office. Legality approved by the Attorney General and W. P. 
Dumas, of Dallas. 


FORT BEND COUNTY ROAD DISTRICT NO. 4 (P. O. Richmond) 
Texas—BOND SALE—The $500,000 issue of improvement bonds offered 
for sale on Aug. 19—V. 151, p. 1030—was awarded to McClung & Knicker- 
bocker of Houston, and associates, as 1%s, paying a premium of $1,537, 
equal to 100.307, a’ basis of about 1.69%. Due $50,000 on Sept. 1 in 1941 

. incl. 

PURCHASERS—It was reported subsequently that Eliott & Eubank, 
of Waco, James Stayart & Davis, of Dallas, R. K: Dunbar & Co., of Austin, 
and Mahan, Dittmar & Co., of San Antonio, were associated with the 
above named in the purchase of the bonds. 


GALVESTON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 ia O. Dickinson), Texas—PRE-ELECTION SALE— 
It is reported that $25,000 5% semi-annual tax and revenue bonds have 

n purchased by Louis Pauls & Co. of Galveston, at par, subject to an 
election to be held on Sept. 21. Denom. $500. Due serially in not to 
exceed 25 years. 


HARRIS COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 3 (P. O. Houston) Texas—BONDS OFFERED—Sealed 
bids were received until Aug. 30, at 8 p. m., by John C. Preston, Secretary 
of the Board of Directors, for the purchase of $250,000 combination tax and 
ie Denom. $1,000. Dated Sept. 1, 1940. Due on March 1 in 


HARBISON COUNTY COMMON SCHOOL DISTRICT NO. 6 
P. O. Marshall) Texas—BON DS SOLD—The County Superintendent of 

thools states that $6,500 construction bonds approved by the voters on 
May 15, have been purchased by the County Permanent School 


HILL COUNTY ROAD DISTRICT NO. 5 (P. O. Hillsboro) Texas— 
mg, 1 ha ao $1,250 reed ponds Cftered for sale on Aug. 12—¥ 151, 
101.00, according to the County Auditor. Ki pe edith 

McMULLEN COUNTY (P. O. Tilden) Texas—BOND SALE—The 
$5,000 5% semi-ann. court house improvement bonds offered for sale on 
Aug. 24—V. 151, p. 734—were purchased at par by the Van H. Howard 
Co. of San Antonio, according to the County Judge. 


beg 0 UITE, Texas—BOND DISPOSAL REPORT—It is stated by the 

Tired for pnt alas om Sen worms ane comer sovense bonds 
ccess on e 7, as noted 

through Garrett & Co. of Dallas. vos cre, are now being so 


NACOGDOCHES, Texas—BOND SALE DET AILS—The City Secretary- 
Treasurer states that the $15,000 airport bonds sold to R. K Dunbar & 
Co. of Austin, as 3s, as noted here—V. 151, p. 1176—were purchased at a 

+d 100.10, and mature $1,000 in 1941 to 1955, giving a basis of about 

. O* 


MIDLAND, Texas—BONDS SOLD—The Cit Secret states that 
$100,000 3% semi-ann. water system bonds were o for sale on Aug. 27 
—- awe awarded to Rauscher, Pierce & Co. of Dallas, paying a price of 
Dated Sept. 1, 1940. Due serially in 20 years. 


“ORANGE INDEPENDENT SCHOOL DI 
Texas—BOND OF FERING—Sealed bids will be meesived unit 3p ime on 





‘ a ae 
‘ e March 1 as follows: $3,000 in 1941 to 1964. $6,000 in 1965, 

000 in 1966, $9,000 in 1967 and $10,000 in 1968 to 1970. ' The district 
will pay all expenses incident to the issuance of the bonds. Bidders will 
be required to name the rate of interest in multiples of 4 of 1% and if 
split rates are proposed, not more than two rates shall be named. No bid 
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for less than and accrued interest will be considered. The approving 
opinion of Chapman & Cutler of Chicago will be furnished. hese are 
the bonds authorized at the election held on July 16. Enclose a certified 
check for $2,500, payable to the above President. 


PHILLIPS INDEPENDENT SCHOOL DISTRICT (P. O. Phillips), 
Texas—BONDS OFFERED—Sealed bids were received until 2 p. m. on 
Aug. 31 by A. O. Pickens, President of the Board of Trustees, for the 
purchase of $120,000 344% coupon semi-annual building bonds. Dated 
Sept. 1, 1940. Denom. $1,000. Due Dec. 31, as follows: $10,000 in 
1941 to 1944 and $8,000 in 1945 to 1954, optional Dec. 31, 1945. These 
bonds were authorized at an election held on July 31. Payable at the 
Amarillo National Bank, Amarillo. Purchaser to nish legal opinion. 


ROCHELLE SCHOOL DISTRICT (P. O. Rochelle), Texas—BONDS 
SOLD—tThe Superintendent of Schools states that $26,000 construction 
bonds approved by the voters in March, have been sold. 


ROGERS, Texas—BONDS NOT SOLD—The $17,000 water system 
revenue bonds offered on July 22—V. 151, p. 286—-were not sold, according 
to the City Secretary. The bonds are being offered for private sale. Due 
in 1941 to 1959 inclusive. 


VERMONT 


SHELBURNE (P. O. Shelburne), Vt.—BOND SALE—The $28,000 
coupon water bonds offered Aug. 27—V. 151, p. 1030—-were awarded to 
the Central Hanover Bank & Trust Co., New York, as 2sat plus a pre- 
mijum of $28, equal to 100.10, a basis of about 1.99%. Da Sept. 1, 1940 
and due Sept. 1 as follows: $1,000 from 1942 to 1959, incl. and $10,000 in 
1960. Other bids: 

Bidder— Rate Bid 
D, Tee Wee & OD. cc ccdcadsbonatbarsssébsinns ; 


E. H. Rollins & Sons, Inc 
Ballou, Adams & Co 
Howard National Bank & Trust Co 


VIRGINIA 


NORFOLK, Va.—BOND OFFERING—It is stated by Charles B. 
Borland, City Manager, that sealed bids will be received until noon on 
Sept. 10 for the —_ of a $572,000 issue of 3% -annual general 
refunding of 1940 coupon bonds. Dated June 1, 1940. Denom. $1,000. 
Due June 1 as follows: $57,000 in 1953 to 1961 and $59,000 in 1962. The 
bonds are registerable as to principal only. Bidders are required to bid 
for all of the bonds. Prin. and int. payable in lawful money at the Chase 
National Bank, N. Y. pany The approving opinion of Reed, Hoyt, 
Washburn & Clay, of New York, will furnished the purchaser. he 
bonds will be delivered on or about t. 16 at place of purchaser's choice 
in New York City or Norfolk. Enclose a certified check for $10,000, 
payable to the City Treasurer. 

he $572,000 of general refunding bonds now being offered are issued 
pursuant to Section 86 of the Norfolk Charter of 1918 and Chapter 158 of 
the Acts of 1940 of Virginia, and Chapter 267 of the Acts of 1936 of Vir- 
ginia, and ordinances and resolutions duly adopted by the Council of the 
City of Norfolk, to refund a portion of $858 ,000 of bonds created and issued 
before April 1, 1916, and maturing in 1940. The balance of $286,000 of 
bonds not covered by this refunding were held in the sinking funds and 
have been canceled. 

These general refunding bonds will, in the opinion of the bond attorneys, 
be valid and legally binding obligations of the city, payable as to both 
principal and interest from unlimited ad valorem taxes upon all the taxable 


property within the city. 

he issuance of these bonds will automatically im .upon the city 
the mandatory duty to conduct its fiscal affairs pertaining to the annual 
operating receipts and expenditures on a true cash basis. By the ordi- 
nances and resolutions under which these bonds are being issued, the City 
of Norfolk contracts with the bondholders to make up its annual budgets 
on a “‘cash basis’’ instead of on an accrual basis as has been the practice 
heretofore. In effect this new budgetary procedure prevents the city from 
estimating the amount of receipts from miscellaneous revenues for the 
ensuing year in amounts greater than the actual cash receipts of the pre- 
ceding year from these sources, and also receipts from current and de- 
——— tax collections must be estimated at no higher a percentage of 
collection than was actually experienced in the preceding year. The cash 
appropriations in the budget must be within the cash receipts as so esti- 


te WASHINGTON 


GOLDENDALE, Wash.—PURCHASERS—lIt is now reported that the 
$75,000 34% % semi-ann. water system and sewerage revenue bonds sold at 
ar, as noted here—V. 15} .p- 1176—were purchased jointly by Paine, 
ice & Co. of Spokane, and E. M. Adams & Co. of Portland. Due in 15 
years, optional after 10 years. 


WEST VIRGINIA 


OHIO COUNTY (P. O. Wheeling) W. Va.—BOND SALE—The 
$1,500,000 issue of 2% % semi-ann. school bonds offered for sale on Aug. 23 
—V. 151, p. 886—was awarded to a syndicate composed of Stranahan, 
Harris & Co., Inc. of Toledo, McGregor, Irvine & Co., H. K. Hastings & 
Co., both of Wheeling, Young, Moore & Co., Charleston, F. W. Craigie & 
Co. of Richomond, and Widmann & Holzman of Cincinnati, for a premium 
of $750, equal to 100.05, a basis of about 2.495%. to final maturity. Dated 
July 1, 1940. Due July 1, as follows: $28,000 in 1942, $29,000 in 1943, 
$30 ,000 in 1944, $31, in 1945, $32,000 in 1946, $33 ,000 in 1947 and 1948, 
$34,000 000 , $37 ,000 in 1952, $38,000 

1956, $42,000 in 1957, 

,000 in 1961 000 i 


963, $ ° : 
7. $58,000 in 1968, $60,000 in 1969, 
n 1972, $68,000 in 1973, and $70,000 in 1974. 
Bonds maturing on or after July 1, 1946, are redeem- 


m8 
$56 .000 
in 1971, 
nom. $1,000. 
able subsequent to July 1, 1945, or on any interest payment date there- 
after prior to maturity at the option of the County Board of Education 


upon the payment of the principal sum, plus any other unpaid interest there- 
on upon terms of par of the principal sum after notice as provided in a reso- 
lution of the Board dated July 11. 


WISCONSIN 


CHILTON, Wis.—PURCHASER—The City Clerk now reports that the 
$65,000 sewerage system mortgage revenue sold as 34s, at par, as 
noted here on June 22, were purchased by Gillespie & Wouters of Green Bay. 


CANADA 


CANADA (Dominion of)—NEW WAR LOAN OF $300,000,000— 
MATURITY TO BE REFUNDED—The Dominion will float its second war 
loan for from $250,000,000 to $31" ,000,000 on Sept. 9. Terms of the loan 
have. not been announced, but the rate of interest is not likely to exceed 
the 34% paid on the loan issued last January. In January only $200,- 
000,000 was asked, but it was oversubscribed so overwhel ly that sub- 
scriptions were rationed. No difficulty is expected in raising $300,000,000 
now. Canada is paying a larger percentage of its war costs out of taxes 
than it did 25 years ago, but with war commitments for the present fiscal 
year already exceeding $900,000,000. a Winter loan may be required az well 
as the issue in September. 

In addition to the new money being raised in September, J. L. Iisley. 

— + Finance, will refund a $75,000,000 434 % loan which will mature 
on Sept. 1. 

HAMILTON, Ont.— NOTE SALE—An issue of $200 000 1% % Treasury 
notes was sold to Harrison & Co. of Toronto. Dated Aug. 7, 1940 and 
payable Nov. 7, 1940. Bankers previously purchased $300,000 at the same 
rate, dated July 26, 1940 and due April 15, 1941.—-V. 151, p. 886. 

JOLIETTE, Que.— BOND OFFERING—The City Treasurer will receive 
sealed bids until Sept. 3 for the purchase of $74,500 344% or 4% improve- 
ment bonds, due serially in 20 years. 





